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Mandela to World Bank 
head ANC to lend east 

mission to Europe $5bn 

meet de Klerk to restructure 
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Nelson Mandela baa been 
chosen to lead a delegation - 
of the African National Con* 
gross to meet F, W. de.Klerk, 
the South African Prudent, 
who said he welcomed an invi- 
tation that the two sides 
should meet 

The ANC announcement that 
Mandela will lead the delega- 
tion suggests, for the first time, 
that there is sufficient support 
in the ANCs national execu- 
tive committee to give the 
released leader the top position 
in the organisation. Page 20 

Poll confidence 

Elliot Richardson, the former 
US Attorney-General who is 
serving as the chief UN ~ 
observer of the Nicaraguan 
presidential election, said he 
was confident there could be 
a free and lhir ballot on Sun- 
day. Page 20 

Moscow cad for calm 

The Soviet Communist Party 
appealed for calm and Tmtirmyi 
unity as fears grew of a violent 
confrontati o n between popular 
demonstrators and the security 
forces this weekend. Page 2 ' 

Chemical ban hope 

An international ban mi chemi- 
cal weapons is within reach, 
according to Cari-Magnos Hyi- 
tenius, who has just become 
chairman of the negotiations - 
in the 40-natfonUN disarma- 
ment conference. Page 3 

Iranian protests 

^ Anti-Government protests have 
broken out in a number of Ira- 
nian cities including the capi- 
tal, Tehran, over the past 
week, an Iranian opposition 
group claimed. Page 8 

Japan trip in doubt 

Soviet Foreign Minister ' 
Eduard Shevardnadze, sched- 
uled to visit Japan in March 
to prepare for a long-awaited 

Sovietjapan summit, is Hkeiy 
to postpone his trip, reflecting 
continuing difficulties in rela- 
tions betWeenMoscowaiid'^'' 
Tokyo over the ifisputed Ktnfl - . 
Islands. 

Romanian AIDS, lidp 

TheFrench humanitarian 
group Mededns dn Monde said - 
it would ship 20m needles and 
fringes to Romania, where - 
an ADIS epidemic among chil- 
dren is blamed on sloppy medi- 
cal practices. 

Reagan testifies 

Former President Ranald Rea- 
gan denied under oath that 
he knew that his top- White 
House adviser was secretly 
assisting the Nicaraguan Con- . 
tra rebels in defiance of a Con- 
gressional ban. Page 7 

Swedish government 

Sweden’s acting Prime Minis- 
ter Ingvar Carlsson appeared 
ready to form a new Social 
Democratic government with. 
Communist Party support. 

Beirut shelled 

- - -fbeHs landed on East Beirut - 
wounding six people moments 
after Lebanese Forces militia 
leader Samir Geagea said his -. 
war with General Michel Aoun 
was over and his rival warned 
erf renewed fighting. Page 8 . 

IsraeN troops act 

Israeli troops confined some 
250,000 West Bank Arabs to 
their towns and villages to 
counter a call far violent 
unrest on the 21 st anniversary 
of the founding of a radical 
Palestinian group. 

US troops out 

us Defence Secretary Dick 
Cheney told Japanese officials 
that the Pentagon planned to 
withdraw some of the 50,000 
US troops in Japan by 1394. 

Pilot loses way 

The pilot of a British Royal 
Navy helicopter taking part 
in a military exercise in north- 
ern Norway got lost in the 
% dark when his instrument 
pgwrf failed, and dropped in 
on two Norwegian families 
to ask directions. 


CONTENTS 


World Bank intends to lend 
55bn to eastern Eu rope over 
the next three years, Mr Bar- 
ber Conahle, its president, 

annnnnnwi 

“Our lending in eastern 
Europe will foeus on restruct- 
uring aU facets of the economy 
and market-orientated 
change," he said, calling for 
a new system which vested 
economic decision-making in 
the individual and in private 
enterprise. Page 20 

MARKET S: Ni kkei mo ved 
wildly up and down beforefin- 
fahing with a moderate gain 
0T9&51 at 35,826-84, Wall 
Street's calm reaction to 
Wednesday's sharp loss in 
Tokyo came as a relief. Stock- 
holm Stock Exchange has 
fallen by 83 per cent since the 
beginning of the year. Trading 
was quiet in Johannesburg, 
as the leading market indices - 
closed marginally lower. Back 
page. Section EL 

MIDLAND Bank's mistaken 
judgment about the course of 
UK Interest rates last year cost 
it over niBm (5197m), and was 
a significant factor its £261m 
loss. Page 21, Lex, Page 20 

GEC Alsthom, formed in a 
merger of Alsthom of France 
with the power systems divi- 
sion of the UK’s GEC, will have 
to rationalise some of its net- 
work of manufacturing plants, 
the group said. Page 21 

Id announced a rise of 4 per 
cent in 1988 pre-tax profits, 
underlining the downturn 
starting to affect sections of 
the world chemicals industry. 
Page 21, Lex, Page 20 

HIGH Court partly overturned 
a ruling in the Hammersmith 
and Fulham swaps case when !■ 
it said local a utho r iti es can 
lawfully enter into swap trans- 
actions to manage their inter-, 
est rate risk. An appeal was 
brought by five bamks. 

Page 20 

JS8C(SgrONS: Cagfomian sub- 
~smiary oTTO sysfems groupr 1 ' 
SD-Scicon, won contracts 
worth more than SlOOm from 
. the Florid government to set 
up and operate a network of 
vehicle exhaust emissions and 
safety testing facilities. 

Pages 

ALL EAST European coun- 
tries, except Romania, have 
established links with the 
OECD to help modernise their 
economies, said Mr Jean- 
Claude Paye, OECD sec- 
retary-general. Page 4 

TRUCK safes (above 3-5 
tonnes) in western Europe rose 
by 63 per cent to a record 
324.000 last year, according 
to Automotive Industry Data, 
UK-based analyst Page 3 

SAGA Petroleum, Norway's 
largest independent oil com- 
pany, announced record 1989 
pre-tax profits of NKr9Um 
($l4L5m) against NKrl52m 
a year earlier. Page 22 

MEXICO’S businessmen are 
concerned that they may be 
unabfe to.- sustain export - 
growth unless the peso falls . 
against the dollar. Plage 7 1 • 

GILTS market losses are 
expected to wipe more than 
£40m (568m) off the 1989 profits 
of Halifax. UK’s largest build- 
bag society with assets of over 
£40bn.Page 10 

SONY, Japanese electronics 
group, lifted worldwide net 
profits 41.9 per cent in its third 
quarter to December to reach 
Y4L86bn (5288.1m). Page 23 

TEXAS AIR, parent company 
of the bankrupt Eastern Air 
Lines, has put its highly-prised 
System One computer reserva- 
tion system into a joint ven- 
ture with Electronic Data 
Systems, General Motors office 
automation su bs i diar y. 

Page 23 

BURMA'S military government 
Tias set up the first public bold- 
ing company with an author- 
ised capital of kyats lObn 
($L5bn) to be subscribed 
wholly by the armed forces. 
Pages 


Minister challenges 
Bank of Japan on 
interest rate policy 


By Stetan Wagstyl in Tokyo 

THE BANK of Japan was 
accused vesterdav bv a 
Japanese Ministry of Finance 
official of following policies 
"which might lead to instabil- 
ity ih the markets.” 

. The unusual public row 
erupted a day- after the Nikkei 
stock market index suffered its 
biggest fall since the October 
1987 crash and two days after a 
'plunge in Japanese bonds. 

Mr Makoto Utsumi, Vice- 
Minister of Finance for Inter- 
national Affairs, attacked the 
centra] bank’s policy of drivlhg 
up Japanese interest rates to 
curb inflation - a policy which 
has contributed to undermin- 
ing confidence In the Tokyo 
markets. 

The central bank has argued 
that even though general 
prices increases In Japan have 
been modest, the rise in asset 

J ) rices, particularly those of 
and, have been unacceptably 
high. 

Mr Utsumi, who is known 
for speaking hte mind, said: 
"Needless to say, price stability 
Is a prerequisite for economic 
growth. 

“But I am a little bit con- 
cerned that there are those 
who treat so-called ‘asset infla- 
tion,’ that is to say, the rise in 
land and stock prices, as an 
important part of the inflation. 
Asset inflation is, by nature, 
different from Inflation in the 
proper sense of the word. 

“Confusion In the diagnosis 
of the illness would cause con- 



Yasushl Mleno: governor 
of the central bank ' ' 

fusion in choosing the right 
remedy," said Mr Utsumi. Such 
"misleading dfocyyqinn might 
create some kind of ambiguity” 
about policy and "would even- 
tually lead to instability in the 
markets.” 

"I think that we should 
avoid any kind of ambiguity 
concerning the course of our 
fiscal and monetary policies 
which might lead to market 
instability.” 

Mr Utsumi's remarks, at a 
Tokyo conference, were aimed 
at Mr Yasushi Mieno, central 
bank governor, who has com- 
mitted himse lf to trying to con- 
trol prices, particularly land 
prices, by raising interest 


rates. 

Tensions between the minis- 
try and the central bank have 
been rising since the autumn 
when Mr Mieno succeeded the 
mild-mannered Mr Satoshi 
Surnita, a former finance min- 
istry official who was moved 
into a top post at the bank. 

Mr Mieno. a career Bank of 
Japan man, was expected to be 
more independent-minded. 
However, no one expected the 
public rows which have fol- 
lowed. 

Just before Christmas, Mr 
Mieno started signalling that 
he wanted to raise the official 
discount rate after two previ- 
ous increases last year had 
failed to slow money supply 
growth sufficiently. 

He was challenged by Mr 
Ryu taro Hashimoto, Finance 
Minister, who said an early 
increase was not necessary. 

Instead of backing down, as 
Mr Surnita might have done, 
Mr Mieno went public - with 
an newspaper interview - and 
the rate was raised. 

Central bank officials have 
in the past two weeks started 
hinting that another increase 
might be necessary. 

The ministry believes the' 
central bank underestimated 
the impact the si gnals would 
have on the jittery Tokyo mar- 
kets and tried to rescue the 
bond market by buying bonds 
for the first time in nearly 
three years. 

Markets, Section 11 


Bureaucrat with zest for battle 


MR Makoto Utsumi is no 
stranger to controversy, writes 
Stefan Wagstyl in Tokyo. He is 
known in Japan for the range 
of his ideas and the energy 
with which he promotes them. 

Officials at the Ministry at, 
Finance, Japanese bankets and 
brokers have all felt the force 
of his tongue. So has Mr Jac- 
ques Defers, the European 
Commission President, whom 
Mr Utsumi once accused of 
having “misguided" the finan- 
cial markets. 

. Mr Utsumi, who succeeded 
Mr Toyoo Gyohten as Vice 
Minister for International 
Affairs, is not afraid of fighting 
on several fronts at once. 

Yesterday he was attacking 
the Bank of Japan over mone- 
tary policy. But he is equally 
tough on foreign exchange 
dealers who engage in what 


ministry officials call “specula- 
five" transactions. 

He is also leading the long- 
running campaign to secure 
Japan's promotion at the Inter- 
national Monetary Fund from 
its current position a? number 
five to number two. 

First it was the UK, the pres- 
ent number two, which 
objected to the change; now it 
is third-placed France. It is an 
open secret in Tokyo that Mr 
Utsumi is furious over the 
delays and has threatened to 
resign 

Nevertheless, Mr Utsumi 
also knows when to hold his 
peace. Ha was a chief architect 
of the Miyazawa plan, a Third 
World debt proposal put for- 
ward by Japan in 1987 which 
ran into US opposition 

Later, when the US bor- 
Continned -on Page 20 





Makoto Utsumi: attacked 
central bank's policy 


Labour Party threatens Shamir 
coalition over PLO peace talks 


By Eric Sliver in Jerusalem 

LABOUR Party leaders 
yesterday warned Mr Yitzhak 
Shamir, Israel’s right-wing 
Prime Minister, that they 
would break up the national- 
unity coalition if the Govern- 
ment did not accept the latest 
proposals for peace negotia- 
tions with the Palestinians by 
March 7. . 

The ultimatum is supported 
by both Mr Shimon Peres, the 
party leader, who has already 
canvassed potential allies 
among the religions and cen- 
tre-left parties, and Mr Yitzhak 
Rabin, the Defence Minister, 
who had earlier resisted 
suggestions that Labour 
should try to form a narrow 
coalition. . . 

It comes at a time when Mr 
Shamir is straggling to hold 
his- Likud party together and 
reassert his authority after the 
resignation of Mr Ariel Sharon, 
the former Industry and Trade 
Minister, who has launched a 
crusade against the Israeli 
peace initiative. 

Mr Rabin's defection is cru- 
cial He is the only minister of 
either party to enjoy broad 


national confidence. 

Mr Shamir had assumed that 
so long as the Defence'Mmister 
supported the national-unity 
coalition, it would survive. It is 
now Mr Rabin who has taken a 
lead in threatening to bring it 
down. 

Labour is ready to accept a 
procedural formula worked out 
in indirect contacts with the 
Palestine Liberation Organisa- 
tion by way of Cairo and Wash- 
ington 

This would break the 
stalemate by allowing Egypt to 
announce the composition of a 
Palestinian negotiating team - 
which would not be overtly 
PLO - by including two 
deported activists from the 
occupied territories (Mr Rabin 
says he had the power to expel 
them, and he would have the 
same power to let them back.) 
ft would also allow two East 
Jerusalem Palestinians with 
second homes on the West 
Bank to take part in the 
talks. 

Mr Shamir remains ada- 
mantly opposed to any East 
Jerusalem representation 


MARKETS 


Likud has fears that this 
would be the beginning of the 
end of Israeli control of the 
city, which it annexed after the 
1967 war. Jerusalem is at the 
centre of Mr Sharon's chal- 
lenge. 

The Prime Minister is trying 
to postpone the confrontation 
with Labour by instructing Mr 
Moshe Arens, the Likud For- 
eign Minister, not to reject 
any US proposals put forward 
in his meeting in Washington 
today with Mr James Baker, 
the Secretary of State. 

Mr Rabin is worried that 
time is running out for the 
peace initiative. 

Egypt, he argues, is coining 
under increasing pressure from 
an Arab world united In its 
hostility to the influx of Soviet 
Jewish immigrants to Israel. 
Tm joining those setting a 
time limit," he said, "because 
the option which we have 
today may not be available in 
two months." 

Mr Peres’s appetite for 
breaking up the coalition 
with Likud has been signifi- 
Contmned on Page 20 
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Armenian dead haunt Turkey’s 
relations with Washington 

'M Turkteh-US relations 
are in jeopardy 
because of a resolu- 
tion before Congress 
seeking, a day of 
. remembrance for 
Armenian dead. The 
resolution has key 
support from Senator 
Robert Dole (left). 
Page 3 
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New York lunchtime: 

$1.7120 

London: 
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Greenspan 
sees no sign 
of trend to 
accelerating 
inflation 

By Anthony Harris 

in Washington 

mr Alan Greenspan, chairman 
of the Federal Reserve, said 
yesterday that he was not con- 
cerned at the sharp rise in the 
US consumer price index 
announced on Wednesday. 

He also spelled out the Fed's 
opposition to a Congressio na l 
proposal to force it to 
announce policy changes in 
"real time," explaining that 
nwannffl i my H changes allowed 
more flexible open market 
operations. 

The January CPI figure of 
Ll per cent -the biggest price 
rise since June 1982 -was 
expected, he told questioners 
at the monetary policy hear- 
ings of the Senate Banking- 
Committee. He saw no evi- 
dence of growing inflation psy- 
chology, but some possible evi- 
dence that the trend might be 
the other way. 

He rejected compliments 
from one Senator who congrat- 
ulated him on achieving a 
“soft landing” for the US econ- 
omy. “There is still work to be 
done,” ««fri the Chairman- 

Mr Greenspan's evidence on 
the economy was largely iden- 
tical to the report he gave to 
the House cm Tuesday. But he 
took the opportunity during 
his second appearance on Cap- 
itol Hill to give a full explana- 
tion for the Fed’s preference of 
changing its open market 
intervention policy without 
m airing - a formal announce- 
ment at the time. The Commit- 
tee had formally requested his 
views. 

He said that policy changes 
were, in effect, “announced” 
through the market operations 
which gave them effect, and so 
conveyed to the public at 
large. “In practice there is lit- 
tle lag between discrete 
change in operating policy and 
widespread recognition of that 
change,” he said. 

• Mr Greenspan admitted that 
market actions could on occa- 
sion be misinterpreted'- there 
was a celebrated example last 
autumn, when a move to ease 
a bank reserve squeeze was 
. interpreted as a policy easing. 
The Fed had to act aggres- 
sively at the time to reverse 
that impression. 

Fuller disclosure would, 
therefore, “have appeal-” Mare 
information was preferable to 
less. 

“Premature” announce- 
ments would also mean the 
Fed would lose one weapon: 
the power to score a psycho- 
logical strike on the market by | 
making a formal announce- 
ment 


EC opens state 
buying to cross 
border bidding 


By Lucy Kellaway in Brussels 


THE European Community's 
$730bn market for public pur- 
chasing will be thrown open to 
cross-border competition fol- 
lowing yesterday’s surprise 
agreement by EC industry min- 
isters in Brussels. 

Member states agreed that in 
four important sectors - en- 
ergy, transport, water and tele- 
coms - purchasers will have 
to treat Community suppliers 
on a competitive basis, remov- 
ing one of the biggest obstacles 
on the way to the tingle Euro- 
pean market. 

The four areas, which 
amount for more than half of 
total public capital projects in 
the Community, have traditon- 
ally been excluded from EC 
procurement rules. The direc- 
tive implies a radical shift in 
behavior of member states 
which currently grant almost 
all work to national suppliers, 
and is expected to result in 
large annual savings of up to 
EcuSObn (f24Abn) - or OA per 
cent of Community gross 
national product - on some 
es timates . 

At present, in Italy, for 
example, only l per cent of 
public contracts are won by 
foreigners, whereas in the com- 
paratively open UK market, 
the figure thought to be is 
about S per cent. 

Although the agreement 
does not cover all sectors, it 
seems bound to be seen as pro- 
vocative by the 96-nation Gen- 
eral Agreement on Tariffs and 
Trade (Gatt). The Geneva- 
based organisation is discuss- 
ing global trade liberalisation 
- included in which is amend- 
ment to the Galt's Public Pro- 
curement Code - as part of the 
current Uruguay Round negoti- 
ations. scheduled to end next 
December. The Gatt is unlikely 
to look with favour on such an 
exclusive move by one of its 
three main trading body mem- 
bers. 

The US Government has 
already sent messages of pro- 
test to EC capitals about the 
directive, saying the decision 
made the situation in public 
procurement more protection- 
ist 

A mildly protectionist Buy- 
Europe danse is included in 
the EC directive. This clause 
will allow buyers to ignore 
non-community bidders so long 
as their bids are less than 3 per 
cent cheaper than the best EC 
tender. 

This was the most conten- 
tious part of the measure, on 
which disagreement between 
member states held up the 
whole directive for several 
months. The agreed version 


A landmark in the 
development of European 
Community food law was 
passed yesterday when EC 
internal market ministers 
formally reached a “common 
position” on rules governing 
the nutritional information 
on food labels. The directive, 
reached after a complex com- 
promise, cannot be finally 
adopted until the European 
Parliament has given its 
“second reading”. Page 2 

makes clear that the clause 
would be removed if the Gatt 
talks succeeded in lifting such 
preferences worldwide. 

Mr Des O'Malley, Irish 

Industry Minister who chaire d 

yesterday's meeting, said that 
there was "no question of send- 
ing a Fortress Europe signal to 
traders across the world.” He 
said ministers were committed 
to “a general and reciprocal 
opening of trade in these sec- 
tors” and they would be push- 
ing for such an agreement 
within the Gatt Uruguay 
Round. 

The outcome is a compro- 
mise between the strong pro- 
tectionist demands by France, 
which wanted a much higher 
Community preference, and 
the more liberal view of West 
Germany, the Netherlands and 
the UK which wanted the issue 
left open in order to send the 
right si gnal to Gatt. 

A special exemption from 
the EC directive concerns oil, 
gas and coal exploration - a 
victory for the UK which had 
argued that the North Sea sup- 
plies industry should be 
excluded on the grounds that it 
was already competitive. The 
UK. however, must be able to 
satisfy the Commission that 
the granting of exploration 
licences is not being used to 
exert pressure on oil compa- 
nies to buy British and that 
the purchasing of equipment is 
earned out fairly. 

Large purchases of energy 
have also been set aside pend- 
ing the outcome of talks on the 
overall EC s ingl e market The 
Commission win return to the 
subject once these matters 
have taken shape in 1995. 

Other concessions have been 
made for the poorer parts of 
the Community with Spain, 
Portugal and Greece being 
given extra time to introduce 
the rules. 

The directive will be fol- 
lowed by measures to open up 
public procurement in services, 
and a further directive to make 
sure that the measures are 
being complied with. 
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EUROPEAN NEWS 


Planned demonstrations across country prompt fears of violence 

Soviet party appeals for calm 


By Quentin Peel in Moscow 

THE SOVIET Communist 
Party yesterday Issued an 
urgent appeal for calm and 
national unity as fears grew of 
a violent confrontation 
between popular demonstra- 
tors and the security forces 
this weekend. 

The extraordinary statement 
by the ruling central commit- 
tee denounced “demagogues 
and political agitators" whom 
it blamed for the rash of dem- 
onstrations which has swept 
the cotmtry in recent weeks, 
forcing the resignation of a 
string of top Communist Party 
officials hi the provinces. 

In tones which sounded very 
different from those which are 
used by President Mikhail Gor- 
bachev and his Leading ally In 
the politburo, Mr Alexander 
Yakovlev, the attack bracketed 
both campaigners for faster 
reform, and those stirring up 
ethnic unrest in the outlying 
republics. 

“We must stop those who 
proclaim the slogans of peres- 
troika, but are actually attack- 
ing perestroika, prodding the 
people towards civil confronta- 


tion/' it said. 

"These people use every 
available method for their own 
advancement: speculation on 
exi tin g difficulties and omis- 
sions, direct instigation to vio- 
lence, economic irresponsibil- 
ity, civil disobedience, pressure 
on state and public institu- 
tions, stirring up base passions 
and instincts, lies and slander 
about the party, government, 
economic and law enforcement 
bodies, and our army.” 

The mention of every con- 
ceivable attack on Soviet 
power suggests an element of 
panic in party ranks at the 
upsurge in protest, and would 
appear to have been drafted by 
conservatives in the party sec- 
retariat. 

However, it coincided with 
accusations from radicals 
pressing for foster reform that 
the authorities themselves are 
deliberately provoking confron- 
tation at planned weekend ral- 
lies for democracy. 

They fear that the Soviet 
authorities will use the excuse 
Of likely disorders to declare a 
state of emergency in many 


areas before the March 4 elec- 
tions in Russia, Ukraine and 
Belorussia. Traditional party 
bureaucrats are expected to 
lose heavily in the polls, 
although public apathy, and 
proselection of candidates, has 
limited the choice. 

In one potentially explosive 
move, it was announced that 
the Communist Party is to 
expel Mr Telman Gdlyan and 
Mr Nikolai Ivanov, the two 
leading anti-corruption cam- 
paigners in the country. In 
spite of doubts about their own 
political integrity, the two are 
hugely popular on the streets, 
and their persecution seems 
certain to provoke a furious 
response from working people. 

Attempts by local authorities 
in many towns to restrict or 
even forbid local rallies on 
Sunday, when supporters of 
the "democratic movement" 
have called for nationwide pro- 
tests, are also seen as likely to 
provoke a hostile reaction. 

In Moscow, the city council 
has given permission for a 
rally, whose organisers are 
hoping for 300,000 people - but 


not in the Manege Square, 
beside the Kremlin, where up 
to 150.000 gathered recently. 

Instead, the demonstrators 
will march around the city's 
ring road to an open space in 
front of the Foreign Ministry, a 
place without any political sig- 
nificance. 

At the same time the efty 
council has sanctioned a sec- 
ond rally by a series of Russian 
nationalist and conservative 
groups, "to show the so-called 
democrats that they are not 
alone in the USSR,” according 
to Professor Alexei Sergeyev, 
one of the organisers. 

"The goal of the democrats is 
to restore capitalism in Rus- 
sia," he said. "Our goal is to 
save Russia." 

There was confusion from 
Leningrad, where democratic 
candidates in the March 4 elec- 
tions are expected to deliver 
another big blow to Commu- 
nist Party officials. Unofficial 
reports said that all rallies had 
been banned by the city execu- 
tive committee, after the police 
chief said he was unable to 
promise adequate control. 


Kirghiz leaders try to stem tide of rumour 


By Mark Nicholson in Moscow 


PARTY leaders in the Soviet 
Central Aslan republic of 
Kirghizia are attempting to 
ban the spreading of rumours 
and slander in the run-up to 
Sunday's elections for the 
republic's parliamen t. 

A party decree banning the 
spread of provocative or false 
information follows a spate of 
serious disturbances across the 
republic in the past few days. 

The Interfox service of Radio 
Moscow said yesterday that 
thousands of Uzbeks broke 
through police cordons outside 
Tashkent, the capital, on 


Wednesday and set ablaze a 
string of collective forms run 
by Meskhetian Turks, who con- 
stitute a 50, 000-strong minority 
in the republic. 

As many as 100 Meskhetian 
Turks were killed in clashes 
with Uzbeks last June, and 
Tashkent authorities, worried 
by rising tension in the area, 
had already evacuated about 
1,400 from the area under an 
emergency programme earlier 
this week. 

Mr Mikhail 1 Vasilienko, a 
member of the Uzbekistan 
politburo, said the ban on 


rumour was also a reaction to 
recent violence In Azerbaijan. 
Arme nia and Tadzhikistan. 

Riots last week in Dushanbe, 
the Tadzhik capital, were said 
to have been prompted by 
rumours that Armenian refu- 
gees from the January conflict 
to Azerbaijan had jumped the 
housing queue in the city of 
600,000 people, where families 
often wait more than 10 years 
for accommodation. 

The spread of similar 
rumours has been reported in 
several other Central Asian 
towns over the past week. In 


Tashkent, capital of Uzbekis- 
tan, where polling took place 
for the republic’s parliament at 
the weekend, the Soviet news 
agency Tass has reported that 
a man had been arrested for 
distributing anti- Ar menian and 
anti-Russian leaflets. 

There were also contradic- 
tory reports of unrest In 
Samarkand over the weekend, 
though Interior Ministry offi- 
cials have denied any trouble 
in the Uzbek city. However, 
Uzbek sources say extra troops 
had been flown Into the city to 
prevent disturbances. 


Carlsson to 
get backing 
for minority 
government 

By Robert Taylor in 

Stockholm 

SWEDEN’S two-week-long 
political crisis is expected to 
come to an end with the farm- 
ing of a minority administra- 
tion by the Social Democrats, 
with backing in Parliament 
bom the Communists, and pos- 
sibly the small Centre party . 

Mr Ingvxr Carlsson, the care- 
taker Prime Minister, met the 
Speaker of Parliament last 
night to say that he believed it 
would be possible to win a par- 
liamentary majority for a 
renewed Social Democratic 
government and a new eco- 
nomic austerity package. 

Parliament is expected to 
vote next Tuesday on whether 
to approve a new Carlsson gov- 
ernment. Last night Commu- 
nist party leader, Mr Lars Wer- 
ner, said that his 21-strong 
group of MPs would support 
the return of Mr Carlsson. 

Further backing is also 
expected today from the 42 
Centre party MPs. The Social 
Democrats have only 156 seats 
in the 348-seat Parliament. 
They could govern, as they 
have done before, with the 
backing of the Communists 
alone. But Mr Carlsson is 
known to prefer more broad- 
based support. If the Centre 
party does vote for a Social 
Democratic government, it 
would strengthen his position 
considerably. 

Details of the new austerity 
package were unclear, but it is 
believed that the Government 
wifi not try again to push 
through a wage freeze, the 
issue on which it was defeated 
lsst week. 

But farther tax increases 
and measures of restraint seem 
likely in an effort to cool down 
the economy. 

World Stock Markets, page 43 
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71 Gloucester Road, 
London SW7 4SS 
Tfel: 01-373 9682 
Fax: 01-493 1418 

HONG KONG 

44 Nathan Road, Tsimshatsui, 
Kowloon, Hong Kong 
Tfel: 3-723 1493 
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I NDEED. History books in the future will show that it was then that 
Chequepoint began the liberation of bank customers throughout 
the Western World. 

These huddled masses already knew to their cost that it wasn’t only in 
the Carpathians that victims were bled dry. For a not dissimilar experience 
try transferring money through the banks between, say, Rome; Paris or 
London. As for the USA not even a sharp stake provided protection. 

But even as the bankers looked on and smiled, a way to freedom 
emerged from the chaos. 

On March 1st 1990 Chequepoint will introduce its new money 
transfer service — TRANSCHEQ. The inaugural route will be between 
London and Hong Kong. It will operate 24 hours a day, 7 days a week. 

It will transfer your money in seconds. Simply present your cash or other 
form of payment at, for example, 44 Nathan Road, Hong Kong, and 
TRANSCHEQ will immediately pay out at our London branch at 71 
Gloucester Road in the time it takes to send a fax. What’s more we’ll tell 
yon exactly what it will cost and detail the charges. Yon can also send a 
personal message to be given to the recipient as he or she collects the 
cash. If we fail to transfer the cash in 24 hours we guarantee to complete 
the transfer for you free of cost. 



A division of CHEQUEPOINT INTERNATIONAL XXD. 


CASH TRANSFERS BETWEEN LONDON AND HONG KONG INSTANTLY - 

24 HOURS A DAY - 7 DAYS A WEEK. 


Metal fatigue fears force recall 
of Franco-Italian airliner 


By Paul Betts, Aerospace Correspondent, In Paris 


THE Franco-Italian aircraft 
company, Avions de Transport 
Regional (ATR), has been 
forced to recall about 130 of Its 
ATR-42 commuter planes 
because of fears of premature 
cracking to junctions connect- 
ing Che wings to the fus el age. 

The operation Is ex pected to 
cost the joint venture partners, 
Aerospatiale of France and 
Italy’s Aeritalia, $50m (£29m). 

The modification programme 
started six months ago and is 
likely to continue for another 
two years. 

Aerospatiale, which 
and makes the wings, is 
ing the reinforced versions 
which are sent to AeritaUa’s 


Naples plant for fitting, as wen 
as to the Dee Howard subsid- 
iary in San Antonio, Texas. 

ATR confirmed the 

modification costs and said 
these would extend the produc- 
tion break-even point on the 
ATR programme from about 
450 aircraft to between 550-600. 

ATR has received 415 firm 
orders so far and its options 
tnciiicte 267 orders for the 50- 
seater ATR-42 and 128 orders 
for the larger ATR-72, which 
has not been affected by the 
ATR-42 wing problems. 

Since first going into produc- 
tion about five years ago, the 
ATR programme has become 
one of the most successful in 


the highly competitive market 
for regional commuter^mrcraft. 

Western Europe has been the 
biggest market for ATR planes, 
accounting 

cent of total orders, followed 
by the US and Canada, with 25 
per cent, according to ATR offi- 
cials. . , 

Meanwhile, Aerospatiale and 
Aeritalia are now considering 
developing a new, bigger ver- 
sion of their commuter aircraft 
family, the ATR-82. 

However, Aeritalia may opt 
for a new 100 -seater aircraft 
instead of the ATR-82, in co-op- 
eratton with European part- 
ners, including Aerospatiale 
and Casa of Spain. 


E Germany 
proposes 
united army 

THE East German Defence 
Minister, Admiral Theodor 
Hoffmann, has for 
with Bonn to create a com- 
bined army for a united Ger- 
many, but said its firepower 
must be strictly limited, Reu- 
ter reports from East Berlin. 

He said yesterday that the 
new force, fusing two armies 
which for decades faced each 
other as enemies, might 
include a highly-mobile border 
militia and a small standing 
army of about 150,000 men. 

“The fire and striking power 
of these troops, in peace tbne, 
should not exceed the demands 
of repelling attack from a 
neighbouring country,” he told 
a news conference. “I assume 
there wifi be discussions with 
the West German Defence Min- 
ister on tizte issue." 

Admiral Hoffmann said that 
contacts with Bonn should not 
begin until after East Ger- 
many's first free elections on 
March 18. He suggested that 
East and West Germany 
should stay in their respective 
alliances - Nat© and the War- 
saw Pact - for the moment 
They would cast off their links 
as each group dissolved in a 
European security settlement 

“German tmtflcatinn should 

not be an obstacle to European 
security but a bridge," he said. 

The West German Foreign 
Minister, Mr Hans -Dietrich 
Genscher, has proposed that a 
united Germany should be pert 
of Nato, but that no alliance 
troops mould operate to what 
is now East Germany. 

Admiral Hoffmann rejected 
any idea of a united Germany 
staying in Nato. His proposal 
came close to the Kremlin's 
plan for a neutral Germany. 

• Britain has agreed to scale 
back two of its autumn series 
of military exercises to West 
Germany in response to grow- 
ing complaints foam local pop- 
ulations and politicians, David 
White, Defence Correspondent, 
writes. 

Restrictions on manoeuvres 
are a factor in discussions 
going on to the UK on the 
future of the 70,000-rtnmg Brit- 
ish forces to West Germany. 


EC agrees on food 
nutrition labelling 


By Tim Dickson In Brussels 

ANOTHER LANDMARK to the 
development of European Com- 
munity food law was passed 
yesterday when EC internal 
market ministers formally 
reached a "common position" 
on rules governing the nutri- 
tional information on food 
labels. The directive cannot be 
finally adopted until the Euro- . 
pean Parliament has given its 
“second reading". 

The measure, which will not 
come fully into effect for six 
years, was only agreed after a 
complex compromise between 
member states which estab- 
lishes two key groups of nutri- 
ents with four items apiece. 

Food manufacturers are not 
obliged under the terms of the 
directive to provide informa- 
tion except where they make a 
claim about nutrition. But 
where they either decide to or 
are required to they must at 
the very minimum declare the 
energy value of the food and 
the amounts of protein, carbo- 
hydrate and fat it contains. 

Where a rfafan Is made for 
sugars, saturates, dietary fibre 
or sodium, the labelling baa to 
contain information on all four 
of these substances , as well as 
the first four. 

The directive sets out the 
means of calculating the 
energy value and the manner 
to which it and the proportions 
of nutrients or their compo- 
nents should be expre sse d. 

A spokesman for BEUC, the 
Brussels-based consumer 
lobby, said yesterday he was 
disappointed that the rules 
were not compulsory and that 
the delays to implementation 
were so long. He claimed that 
the compromise would "con- 
fuse” consumers. 

• European -industry minis- 
ters yesterday adopted new 
rules on consumer credit allow- 
ing consumers to make direct 
comparisons between loans 
offered in different member 
countries, writes Lacy Kella- 
way. Even though under an 
directive all extenders 
have to display their 
clearly, competition is 
distorted by different 



Action . to limit human 
exposure to radon, a radioac- 
tive gas found naturally in 
the soil which enters build- 
ings through floors and 
foundations, has been initi- 
ated in Brussels, writes Tim 
Dickson. 

The Commission yesterday 
set out maximum recom- 
mended radon levels. 
Research suggests there is 
so serious cause for alarm. 
Average concentrations 
inside buildings range from 
20 to 50 becquerels per cubic 
metre, corresponding to velar 
lively small radiation doses 
of 1-2.5 millisievertB a year. 

In same parts of the Com- 
munity, however, pockets of 
population are receiving 
doses above 20 msv per year 
- the new limit per individ- 
ual which the Commission is 
recommending for existing 
buildings. Mnriinnm dose 
per individual in new build* 

. mgs is to be set at 10 msv 
per year. 

measures used to calculate the 
rate of Interest. 

• Industry ministers yester- 
day discussed special measures 
that would smooth out Euro- 
pean accounting rules for 
small and medium-sized coun- 
tries, adds Lucy Kellaway. 

The Irish presidency is anx- 
ious to see toe present scope of 
directives extended to cover 
partnerships and unlimited 
companies, plugging a loophole 
by which many have foiled to 
comply with the rules. 

At the same time it wants to 
make the two existing mea- 
sures - the Fourth Directive 
winch covers basic accounting 
and the Seventh Directive 
which covers consolidated a 
accounts - less onerous for" 
small companies. 

Mr Des O Malley, the Irish 
Industry Minister, said yester- 
day the proposals were broadly 
welcomed by a majority of 
member states, but would go 
back to the experts for further 
refining. 


New Issues 


February 22. 1990 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.125% $1,350,000,000 

CUSIP NO. 313311 WJ7 DUE JUNE 1,1990 

8.30 % $1,140,000,000 

CUSIP NO. 313311 WN 8 DUE SEPTEMBER 4, 1990 

Interest on the above Issues payable at maturity ' 


8.35 % $500,000,000 

CUSIP NO. 313311 XD 9 DUE MARCH 1. 1991 

Interest on the above issue payable September 1 . 1990 and 
at maturity 


Dated March 1, 1990 


Price 100% 


The Bonds are the joint and several obligations of 
the Bank® of the Farm Credit System and are issued under the 

authonty of the Farm Credit Act of 1971. The Bonds are not nhiirillti 

aimndmrm not gu.rWd by the 


Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street, New York, N.Y. 10038 
(212)908-9400 


This announcemen f appears as a matter ot record only. 



The Farm era* Sysern 
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Arms talks bring 
ban on chemical 
weapons nearer 


‘«Hn 


By William DulHorce In Geneva 


V-f^Se 

-y 

■ ‘Y“ U "' # tfcS 

- ■ ■■ ; Clv_ 

- trrZj 


' - : ■■: s&>*6 

nfood 

filing 


O S r^\N 

‘■ii srsto, 

’ =ici J!***, 

^S*i SM 

■ -irx-aSifi 

L»:r.. ~’ 4, 


:.z-s ’ r 1 ^ ra#t 

-adon j3 

$. ±£ !ea *Z 


AN INTERNATIONAL ban on 
chemical weapons Is within 
reach, according to Mr Carl- 
M a gnus Hyltenius, who has 
just become chairman of the 
negotiations in the 40-nation 
UN disarmament conference/ 

Agreement could be readied 
within a year if governments 
were ready to make the Izard 
political choices necessary for 
a convention that could attract 
universal adherence, Mr Hyl- 
tenius said, as the chemical 
weapons talks resumed here. 
Work already done on the text 
of an agreement banning the 
production, stockpiling and use 
of chemical weapons provided 
a “sound and sufficient basis” 
for such choices. 

He said that progress had 
followed the understanding 
between Mr James Baker, the 
US Secretary of State, and Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, in 
Moscow earlier this month. 
The US and the Soviet Union 
agreed to destroy the bulk of 
their existing chemical weap- 
ons, reducing stocks to “equal 
low levels.” 

This understanding closely 
mirrored US President George 
Bush's proposal that both sides 
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West European truck 
sales at record level 


By Kevin Done, Motor Industry Correspondent 
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WEST EUROPEAN truck sales 
(above 3£ tonnes) rose by &9 
per cent to a record 324,000 last 
year, exceeding the previous 
peak of 316,000 set in 1979, 
according to estimates by 
Automotive Industry Data, the 
UK-based analyst 
European truck sales have 
vc been rising for five years from 
‘ 227,368 in 1984 and a low of 
220,000 in 1982. Demand is 
expected to weaken this year, 
however, with in the UK, 
Europe’s largest market, fall- 
ing steeply. 

UK truck sales last year, at 
69,234, were the highest of the 
decade with an increase in the 
full year of 1.9 per cent. 
Demand began to fail sharply 
in the final quarter, however, 
when sales were 20.2 per cent 
lower than a year. earner, and 
in January registrations fell 
again by 28J per cent 
The survey of 14 west Euro- 
pean markets shows that truck 
sales reached a record last year 
in Spain, Italy, Belgium, Swe- 
den, Switzerland and Finland. 
Sales fell in only four markets, 
Austria, the Netherlands, Den- 
ni&rk and Norway. 

West European truck output 


last year rose by 3.4 per cent to 
an estimated 408,500 from 
395,189 in 1988, the industry's 
second-best ever performance 
behind the peak output of 
412J500 achieved in 1982. 

West Germany, the domi- 
nant force in the European 
industry led by Mercedes-Benz, 
the market leader, and MAN, 
increased output by 8.5 per 
cent last year to 154,500. 

Second-placed Sweden, with 
the heavy truck makers Volvo 
and Scania, raised output by 
8.6 per cent to 74^00. Truck 
production also rose by 8 per 
cent in France to 48,500. and 
was virtually unchanged in 
Italy at 50,000. 

In the UK, still the most 
fragmented industry in Europe 
with eight significant truck 
makers, outpirt fell by 2&3 per 
cent to 44,600, as the industry, 
reacted to falling order books 
in the second half of the year. 

Sales in West Germany rose 
by 9.9 per cent to 66,600; in 
France they were 3 per cent 
higher at 52,200; in Spain they 
increased by 18 per cent to. an 
estimated- 40,000; and in Italy 
they rose by 10.7 per cent to 
36,300. 
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Danes revel 
in economic 
optimism 


Ode to Joy 
ready to aid 
unity party 


By Hilary Barries 

in Copenhagen 


By Davkl Marsh in Bonn 
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THE Danes are enjoying an 
unusual experience - words 
of optimism and encourage- 
ment from Mr Erik Hoffrneyer, 
governor of the central bank. 

“The balance of payments 
deficit is at its lowest for years 
J^relation to the gross domes- 
tic product,” he said in an 
interview with the FT. “We 
now expect a growth rate of 
about 2 per cent and no deteri- 
oration in the current account, 
and it could improve.” 

Mr Hoffrneyer has been gov- 
ernor for 25 years and in every 
one of those years the balance 
of payments has been in defi- 
cit In the past, every recovery 
has been accompanied by a 
renewed deterioration in the 
current account 

Bnt the deficit has fallen 
from DKr35bn (£3 Jim) in 1986 
to DKrlOJbn in 1989, and 
most forecasters expect a far- 
ther fall over tbe next two 
years. 

Tough fiscal measures 
started in 1986 have been 
shown to work, said Mr Hotf- 
meyer. “Inflation is going to 
go down to 3.5 per cent or 
even less. 

Export market shares have 
increased, and growth Is 
; resuming, so there is a pros- 
pect for an improvement in 
employment” 
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WEST GERMANY is throwing 
Beethoven, Goethe and Schiller 
into the breach along with 
Volkswagen and Siemens to 
increase its influence and 
standing in the newly reform- 
ing countries of eastern 
Europe. 

The Federal Republic’s over- 
all spending, on propagating 
German culture and language 
abroad is due to rise 8 per cent 
this year, to DM967.5m 
($5 79.3m) from DM896m last 
year, including extra sums set 
aside in the supplementary 
budget approved by tbe cabinet 
last week. 

Roughly DM45m of thi6 
DM70m of extra spending rep- 
resents real increases in cul- 
tural programmes, with 
DM25m earmarked on eastern 
Europe against DMlOm for 
western countries and DMlOm 
for the developing world. Fur- 
ther increases are being negoti- 
ated for 1991. 

According to Mr Barthold 
Witte, the bow tie-sporting 
head of the cultural section at 
the Bonn Foreign Ministry, 
eastern European countries 
favour West Germany as a 
partner not only because of 
centuries of past cultural links, 
but also because of its per- 
ceived financial muscle. 
Prospective German unity is 
likely to refurbish Germany’s 
image abroad, he believes. 
“Our national identity has suf- 
fered not just through Hitler, 
but also through division. We 
now have the chance of heal- 
ing a severe wound." 

Sapid detente with eastern 
Europe has led to a surge of 
activity in establishing a cul- 
tural presence there, headed by 
the government- b acked Goethe 
Institute. A united Germany is 
likely to add farther to overall 
German weight in European 
cultural diplomacy. 

He also believes there will he 
complications in pooling East 
and west Germany’s separate 
cultural entities abroad. 

A West German cultural 
institute has just opened in 
Moscow, and two more are to 
start business in Warsaw and 

Prague this year. . 


Cash pours 
into shops 
of W Berlin 


Armenian dead haunt US-Turkish relations 


Jim Bodgener reports on a congressional resolution striking at national sentiments 


By Leslie Colltt in Berlin 


Immediately destroy 80 per 
cent of their stocks and cut 
them further to l or 2 per cent 
after completion of tbe interna- 
tional convention in Geneva. 

Only the US and the Soviet 
Union have so far admitted 
that they hold chemical weap- 
ons, although some 20 other 
coon tries are estimated to pos- 
sess the capability of making 
them, and poison gas was used 
in the Iran-Iraq war. 

Ensuring universal adher- 
ence to a ban was one of the 
outstanding issues still to be 
settled in Geneva, Mr Hylten- 
ius said. This called for agree- 1 
ment on the total elimination 
of existing stocks; instituting j 
methods for assisting those 
countries which might never- 
theless find themselves under 
attack; and arrangements to 
help poorer countries develop 
chemical industries. 

A mechanism for verifying 
compliance with the conven- 
tion still has to be completed. 
In particular, a system for ad 
hoc controls is needed to fill 
the gap between the routine 
checks and the “challenge” 
Inspections, under which 
checks can he made at 48 
hours’ notice. 


EAST GERMANY’S opening to 
the west and the prospect of 
German unity are providing a 
powerful impetus to the econ- 
omy of once-isolated West 
Berlin. 

Retail sales have soared 
since the opening of the Wall 
last November and the eco- 
nomic outlook has never been 
as bright. Millions of East Ger- 
mans spending their DM200 
(£70) “welcome” money In 
West Berlin were the main 
force behind an 11 per cent 
surge In retail sales in Novem- 
ber and December. 

Turnover in this month's 
winter sales soared by 30 per 
emit as many East Germans 
exchanged their East German 
Marks Into D-Marks In order 
to buy low-priced home elec- 
tronics, food and clothing. 

East Germans and Poles 
seeking D-Marks daily throng 
the square in front of Zoo Ste- : 
tlon offering passers-by 100 | 
Marks for DM20, a slightly 
better rate for the non-convert- 
ible Mark than In nearby 
exchange bureaux. One young 
East Berliner claims: “Buy 
today, the rate will be worse 
tomorrow." Saks of used cars 
to are also doing well. “They 
are buying up Golfs and Ladas 
as quickly as I get them in,” 
says Mr Rolf Lelser, owner of a 
second-hand car company. 


T urkey's relations with 
the United States have 
been placed in jeopardy 
by a resolution currently being 
debated by tbe US Congress 
which Implies that Ottoman 
! forces committed genocide on 
1.5m Armenians during the 
First World War. The resolu- 
tion, which offends deep-seated 
Turkish national sentiments, 
could be passed by Congress 
this week. 

The resolution calls for a day 
of remembrance on April 24, 
the 75th anniversary of the 
Armenian dead 
The Turkish Government 
admits that hundreds of thou- 
sands of Armenians died In the 
First World War, but not tbe 
1.5m claimed by Armenian 
nationalists, and it utterly 
rejects deliberate genocide. 

The Turkish account is that 
Armenians died during evacua- 
tions of populations in the 
course of defending Turkey 
against the Russians. 

This is the sixth such resolu- 
tion ginrp 1975 might again 
be voted down had it not been 
championed by Republican 
leader Senator Robert Dole. 

He is sympathetic to the 
Armenian cause, having been 
treated successfully by an 
Armenian doctor for serious 
arm injuries from the Second 
World War, and after he visited 
Soviet Armenia last summer to 
view earthquake devastation. 
Mr Dole is opposed by Demo- 


crat Senator Robert Byrd, pres- 
ident pro tempore of the Sen- 
ate, who said on Wednesday 
the resolution could endanger 
talks on US bases with Ankara. 

Heightening Turkish appre- 
hensions of US ostracism has 
been a recent annual State 
Department report on human 
rights and torture In Turkey 
which alleged random torture 
by police and gendarmerie, 
though it stopped short of 
describing torture as system- 
atic in Turkey. 

The Turkish government 
fears the resolution if passed 


port for the resolution of 61 
down to 46 — it scraped 


down to 46 — it scraped 
through t he SmatP Judiciary 


Committee last October. But 
although President George 
Bush reportedly opposes the 
resolution, he has not yet done 
so publicly. 

As warning shots, Ankara so 
far has temporarily closed 
Turkish ports to the US naval 
visits, restricted modernisation 
work at US military facilities 
in Turkey, and stopped tbe US 
from flight training over the 
Konya region in central Anato- 
lia, according to Washington. 


US military and economic aid 
since the early 1980s, the US 
has far less of a financial lien 
on Turkey than, for example, 
the World Bank, according to 
senior Turkish Foreign Minis- 
try officials. About $400m in 
military aid. and SlOOm in eco- 
nomic assistance has been 
requested by the US Adminis- 
tration for 1989-90. 

As far as US domestic bud- 
getary considerations are con- 
cerned military aid to Turkey, 
though much lower than in the 
early 1980s, is still tbe third or 
fourth largest to any country. 


Turkey admits hundreds of thousands of Armenians died In the 
war, bnt not the 1.5m claimed by Armenian nationalists, and it 
utterly rejects deliberate genocide. The Turkish account is that 
Armenians died daring evacuations of populations in the course of 
defending Turkey against the Russians. 


could provide a precedent for 
far more damaging resolutions, 
in stages already set out by 
Armenian activists starting 
with reparations, followed by 
restitution of territory. It could 
also prompt an upsurge of 
Armenian terrorism. For his 
part. Senator Dole says he 
would not support compensa- 
tion claims. 

Energetic lobbying in Wash- 
ington with tacit US State 
Department support has whit- 
tled the original senatorial sup- 


Yet Turkey's leverage over 
the US has liiminfahwi with its 
defensive profile on Nato’s 
strategic south-eastern flank 
due to the changes sweeping 
Warsaw Pact countries. Two 
small US bases in Turkey are 
already due for closure in the 
general reduction of the US 
military presence in Europe. 

The US-Turkish Defence and 
Economic Co-operation Agree- 
ment (Deca) comes up for 
renewal later this year. But 
with the decrease in levels of 


Senator Dole has recently 
called for large cuts in the for- 
eign military budget. But 
other possible steps include 
hampering diplomatic, trade 
and cultural relations in 
escalating stages the nearer 
the resolution comes to effect. 

All of this accentuates fears 
in Turkey that its interests are 
being neglected and down- 
graded by the west in the light 
of the changes sweeping east- 
ern Europe, a fear which even 
extends to international fund- 


ing agencies like the World 
Bank, according to Central 
Bank officials. 

At the most extreme are 
worries about encirclement. 
The recent ethnic struggles 
between Soviet Armenians and 
Azerbaijanis have fanned the 
flames of Pan Tn ran Is m fo the 
ultra-right nationalist and neo- 
fascist wing of Turkish politics. 

Calls for countrywide dem- 
onstrations against the resolu- 
tion were made in mid-week by 
the septuagenarian leader of 
the far right, Mr Alpaslan 
Turkes, and his National Work 
Party. More moderate opposi- 
tion parties have capitalised on 
the controversy too - former 
premier Suleyman Demirel 
alleged recently in parliament 
that the government had mis- 
managed Turkish-US relations 
to the point of rupture. 

If the resolution is success- 
ful, shocked Turkish public 
opinion would understand it as 
congressional endorsement of 
the Armenian genocide piniww 
It would be far more serious 
than the passing of a resolu- 
tion in the European Parlia- 
ment c allin g on the Turkish 
Government to acknowledge 
genocide in 1967. Over-arching 
national security interests 
would probably prevail in dip- 


lomatic ties, according to diplo- 
mats in Ankara — but the day 
of remembrance would be a 
constant irritant inflaming 
US-Turltish relations. 


MIPIM’90 


at the heart of 


he international property market 


International property is what motivates you, and you have all chosen 
the efficiency route : MEPIM^O, 10-13 March 1990, in Cannes.. 

You are on to a winner : more than 150 exhibitors from the EEC, Scandinavia, 

the United States,... are waiting for you. 



Four days of ideas and excha 
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mges : 


the conferences and workshops of A 

4IPIA 

1.90. 



A move towards a European market of urban development 
Is it time to build and invest in Eastern Europe ? 

Choices and criteria of non-European investors and end-users when moving into Europe. 

How to structure investment and raise capital in the United States and European real estate acquisitions. 
Property investments in European countries : practices, cultures, and “pierr e-papier”. 
Urbanism and architecture : designing cities for the future. 

International finance : the third dimension. 

The international market of retail properly. 

How to structure real estate investments in Europe. 


rganised in conjunction with: 


LN.TA. - The International Association 
for the Development and Management of existing 
and new towns (The Netherlands) 
URBAPRESS and LE MON1TEUR DES 
TRAVAUX PUBLICS ET DU BATIM£NT (France) 
BERND HEUER GROUP 
(Federal Republic of Germany) 



FJV.AJ.M. - Federation Nationale de I’LmmobiKer 
(France) 

WORLD TRADE INSTITUTE in New York 
and the WORLD TRADE CENTERS 
in Europe 

LEXF. - Instihit de l’Epaigne Immobiliere et 
Fondere (France) 


nd with the participation of international experts and professionals from the property market : 


Jean-Glaude AARON (France) • Roy ADAMS, Office Chairman. B.D.P. (UK) • Werner ALBESEDER, ERNST & YOUNG (Austria) ojack B. ANDERSON, HSD - 
ERNST & YOUNG (France) • Andre ANTOUNI, President, FJNJ.G - (France) •Juan ARENCIBIA, ERNST Sc YOUNG (Spain) ajean AUDGUEM, Managing 
Director, URBAPRESS (France) • Eugene C. BANNON. ERNST & YOUNG (UK) • Alain BECHADE. Managing Director, FERINEL (France) a Gisbett 
BECKERS, Managing Director, LT.C. GmbH (Federal Republic of Germany) a Robert BELL1A. ERNST & YOUNG (Hungary) •Johan BENGT-PAHLSON, 
Councillor, CITY OF MALMft (Sweden) • Per-Ake BERGSTRAND, HSD - ERNST & YOUNG (France) ©John H. BEYER, Partner. BEYER BLINDER & 
BELLE (USA) • Miguel BLANCO, Director, INTEKNACIONAL DE GESTION INM O BILIARI A S-A. (Spain) • Ricardo BOIXEDA, General Manager, 
INTERNACIONAL DE GESTION LNMOBHJARIA SJL (Spain) • Pierre BONDELE. European Partner, JONES LANG WOOTTON (Belgium) • Leslie M. 
BORING, Vice-President, CIT1CORP-CITTBANK (France) • William L. B RICKER Jr, Partner, CURTIS, MALLET-PREVOST. COLT &. MOSLE (USA) 

• Eduardo CARRASCAL BERDION, Sales Manager, BANCO POPULAR ESPANOL (Spain) • Paul CHEESE WRIGHT Jo nmaUat, FINANCIAL TIMES (UK) 
•Thijsj. CLEMENT, HSD ■ ERNST & YOUNG (France) 9 Eric DELATTRE, Partner, HSD - ERNST & YOUNG (France) • Michel DRESCH, General Secretary, 
GROUPE CENTRAL DES VILLES NOUVELLES (France) •Tony EDGLEY, Managing Director, JONES LANG WOOTTON (USA) • David EDMONDS, 
President, THE HOUSING CORPORATION (UK) • JeanJacqoea FOURNIER. President. A.F.V.N. (France) • Pedro GAMERO DEL CASTILLO, Vice- 
President, VALLEHERMOSO (Spain) • Christian GARREL, President, GROUPE PIERRE 1" (France) • Tibor GASPAR, Advisor, LIMES REAL ESTATE Co. 
(Hungary) •Jonathan CLANCEY, Architectural Correspondent, THE INDEPENDENT (UK) • Dr. Gerd J. GOLLENIA, Managing Director, I.T.C. GmbH 
(Federal Republic of Germany) • Gene McGOVERN, President, LEHRER McGOVERN BO VIS (UK) • Gordon GRAHAM, CBE, Past President, ROYAL 
INSTITUTE OF BRITISH ARCHITECTS (UK) • Fabio GRECO, ERNST & YOUNG (Italy) • Michel GUIDET, Managing Director, ARC UNION (France) 

• Michel HEMAR. Managing Director, ISM (France) • Bemd HEUER, Managing Director and Owner, BERND HEUER UNTERNEHMENS-UND 
PERSON ALB ERATUNG BDU (Federal Republic of Germany) • DominiqueJACQUET, Lecturer at PARIS V University (France) • Andrew JONES, ERNST & 
YOUNG (UK) • Dldier LECOMTE, President, SARI (France) • Yves LEPAGE, Attorney, CURTIS, MALLET-PREVOST, COLT & MOSLE (USA) • Alan D. 
LEVY. President, TI5HMAN WEST (USA) • Phillip LEWIS, Executive Partner, CONRAD RITBLAT & Co. (UK) • Lars-Eric UNDGREN, ERNST & YOUNG 
(France) •Francis LE MAIRE, Development Director, U.C.B. (France) • Guy MARTY, Managing Director, 1.EJ T. (France) • LoTc LE MOAN, Mana gin g Direc tor, 
CREDIT LOCAL DE FRANCE IMMOBIUER (France) • Ronnie NATHAN. Chief Executive, WATERGLADE (UK) • Heinrich VTH Prinz REUSS, Executive 
Vice-President, MILLER INTERNATIONAL PROPERTY AGENTS GmbH (Federal Republic of Germany) • M.G. ROSE, Managing Director, LASALLE 
PARTNERS Ltd (USA) • Danielle ROUQUIE. Assistant Editor of La Lettre de La Pierre, URBAPRESS (France) • Michel SAINTONGE. President, PLASTIC 
MODERN Inc. (Canada) • John SANDERS, ERNST & YOUNG (The Netherlands) • Dr. Imre SEBESTYEN, General Manager, Divirion for Tourism, 
HUNGARIAN CREDIT BANK (Hungary) • Theodore STERN, PreridentJMB REAL ESTATE GROUP Inc. (USA) •Jean-LouisTHOUARD, President, JEAN 


THOUARD (France) • James J. TOBIN, ERNST & YOUNG (USA) •Juan VHLALTA. Director, ENTERNAdONAL DE GESTION INMOBILIARIA S.A. 
(Spain) • Hartrn ut H. VOLKER, President, ALLIANZ GRUNDSTOCKS-AG (Federal Republic of Germany) • Eckaid WOLFF. ERNST & YOUNG (Federal 
Republic of Germany) • Peter M. WOLR1CH, Partner, CURTIS, MALLET-PREVOST. COLT & MOSLE (France) • David YORKE. Senior Parmer, 
WEATHERALL GREEN & SMITH, Pas* President RJ.CS. (UK). Vds tost Is not exhaustive and may be changed. 
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EUROPEAN NEWS 


Dutch euthanasia on the increase I G7 could . 


Laura Raun looks at the startling incidence of mercy killings 


convene in 


E uthanasia may account 
for as many as one in 
three deaths in the 
Netherlands, according to a 
new survey that is fuelling the 
fire around the socially and 
politically sensitive issue. 

Between 10,000 and 40,000 
deaths a year result from 
euthanasia, also known as 
mercy killing, according to the 
survey released this week by 
Inter/Vlew, a well respected 
Dutch public opinion polling 
company. 

About 54 per cent of the 
deaths are due to passive 
euthanasia, where medical 
treatment is stopped, and 46 
per cent to active eut han a s ia, 
where a poisonous drug is 
given, the survey of 504 adults 
on February 19 found. 

The Dutch like to feel they 
have sorted out the moral ethi- 
cal medical and legal implica- 
tions of euthanasia but a 
recent flurry of events have 
shown the weakness of their 
confidence. 

Having focused almost exclu- 
sively on active euthanasia 
they have virtually ignored 
passive euthanasia and Its 
much more diffi cult and sensi- 
tive questions. 

Mercy killing remains a pun- 
ishable crime by up to 12 years 
imprisonment or a heavy fine 
but the Dutch courts have con- 
doned it through a series of 
rulings o utlining a code of con- 
duct 

Persistent efforts over the 
years to legalise euthanasia 
have come to naught. The lat- 
est survey suggests that eutha- 
nasia is twice as common as 
previously thought and pro- 
voked a protest from the Royal 
Dutch Medical Association 
over the wording of its ques- 
tions. 

The chairman of a recently 
installed government commis- 
sion on euthanasia said it 
could give only an impression 
of the frequency. The new find- 




ings follow a wrenching case of 
mercy wiling last month. 

Mrs In eke Stinissen, who 
had lain comatose for 15 years, 
died of starvation on January 
19, ll days after doctors 
stopped feeding her. That agon- 
ising step was taken at the 
wish of her husband, who had 
battled for years to allow his 
wife to die peacefully because 
of her hopeless condition. 

She fell into a coma in 1975, 
at the age of 42, due to a mis- 
take in anaesthesia during a 
Caesaerian section delivery of 
her son. Some Dutch doctors 
have called Mrs Stinxssen's 
death barbaric while others 
have pleaded again for an end 
to the legal limbo surrounding 
euthanasia. 

Thd Dutch Association of 


senior partners in the centre- 
left coalition, deeply oppose 
euthanasia because of the Holy 
Bible's interdict on suicide. 
Labour, on the other hand, 
takes a more secular view and 
would prefer to clear the Legali- 
ties surrounding eu thanasia 

The government has tried to 
buy time with the classic 
Dutch stalling tactic - ap- 
pointing a commission - and 
promised no new legislation 
before mid 1991. But this 
week's survey, the most defini- 
tive to date, will fuel MPs’ calls 
for more urgency. 

Mr Jacob Kohnstamm, a 
Democrats 66 MP and author of 
the most liberal euthanasia bill 
on the table, would like try to 
drive a wedge between the gov- 
erning parties. As many as 40 


Mercy killing remains a crime punishable by op to 12 years 
imprisonment or a heavy fine but the Dutch courts have 
condoned it through a series of rulings outlining a code of 
conduct. But the latest survey suggests that euthanasia is 
twice as common as previously thought 


Patients, a 42,000-strong Chris- 
tian-backed group, went to 
court twice in a futile effort to 
save Mrs Stinissen's life. Over 
the years groups representing 
the elderly also have expressed 
fears of mercy killing running 
rampant risking murder. 

But demonstrating the broad 
swathe of support for mercy 
killing was the upsurge in 
membership applications to 
the Dutch Association for Vol- 
untary Eu thanasia, which 
about 36,000 members. 

Euthanasia deeply divides 
the country and has provoked 
some of the bitterest political 
debates over the years. It is 
high among the growing list of 
divisive issues Irritating the 
Christian Democrat-Labour 
Gcvemmeft of Prime Minister 
Ruud Lubbers. 

The Christian Democrats, 


of Labour's 49 MPs support his 
bill but they value their gov- 
erning power after years in the 
political wilderness too much 
to openly defy the Christian 
Democrats, he believes. 

“This political-ethical-reli- 
gious-humanist controversy is 
where the coalition runs into 
serious problems," Mr Kohn- 
stamm nevertheless insists. 
Dutch society accepts euthana- 
sia - to an eerie degree - as 
long as an incurable but con- 
scious patient repeatedly asks 
to be allowed to die and doc- 
tors, family and clergymen are 
consulted. 

This is considered active 
euthanasia because the patient 
makes his wishes explicitly 
known. But the Dutch are still 
painfully struggling with pas- 
sive euthanasia - where the 
patient is senseless and unable 


to make his wishes known. 

Then the family, doctors and 
clergymen must bear full 
responsibility for the death 
- the “slippery slope to invol- 
untary death,” notes Mr Kohn- 
stamm. This was the heart of 
the matter surrounding the 
death of Mrs Stinissen. 

Her husband, Mr Gerhard 
Stinissen. had tried reoeatedlv 
to end her medical treatment 
and finally won a court ruling 
last November that allowed 
doctors to stop her articial 
feeding. 

Whether euthanasia Is more 
common among the Dutch is 
almost impossible to say 
because there are no official 
statistics in any country, 
including The Netherlands. 
Mercy killing is almost cer- 
tainly. less of a taboo and a 
pere nni a l social political ^ 
li gga l issue. 

Neither the 30,000-uember 
National Hemlock Society in 
the US nor the Voluntary 
Euthanasia Society in the UK 
have any indication of the 
extent of euthanasia in their 
countries. But in the UK a 
court case is pending over a 
doctor helping a patient to die 
and in the US the Supreme 
Court is expected to rufe this 
year for the first time on the 
right to die. 

The Royal Dutch Medical 
Association has long lobbied 
for a clear law on euthanasia 
to end the legal jeopardy feced 
by its members. 

The Association hopes to 
unveil new guidelines on 
active and passive euth anasia 
by April “We want all prob- 
lems with which we are con- 
fronted in the ending of life to 
be well controlled,'' explained 
Doctor Theo van Berkestijn, 
secretary to the association. 
"The discussion over whether 
treatment may be stopped is ; 
less important than whether it 
should ever have been i 
started." j 


Europe soon 


East European states 
forge links with OECD 


Mr Pierre Beregovoy, the 
French finance Minister, said 
yesterday that the Group of 
Seven industrial nations could 
hold its regular spring meeting 
in Europe. Mr B€r6govoy said 
the G7 was due to meet in May 
before the Interim Committee 
of the International Monetary 
Fund (IMF) gathered in Wash- 


By Peter Norman in London 


ington, Reuter reports. 

Financial markets have been 
turbulent in recent weeks, In 
part on speculation that G7 
might meet to review interest 
rates and currency policy. 


Moscow beer output 

Moscow’s drinkers heard 
cheering news yesterday as the 
city council announced an 
ambitious plan to almost dou- 
ble the capital's beer produc- 
tion by the year 2000, Reuter 
reports. The newspaper Mos- 
kovskaya Pravda said the 
move was approved in a rare 
moment of unanimity by coun- 
cil members, who agreed to 
increase output from 370m lit- 
res to 695m litres. 


ALL EAST European 
countries, with the exception 
of Romania, have established 
links with the Organisation for 
Economic Co-operation and 
Development to help modern- 
ise their economies, Mr Jean- 
Claude Pays, the OECD’s sec- 
retary-general said yesterday. 

Mr Paye. who was in London 
for consultations with the Gov- 
ernment, said Czechoslovakia 
had declared a wish to become 
an OECD member as soon as 
possible. The other countries 
were either less clear about 
what they wanted or had 
expressed a wish for more lim- 
ited contacts. 

The Paris-based OECD, 
which groups the world's 24 


leading industrialised coun- 
tries, exists to promote eco- 
nomic cooperation in areas 
such as trade, economic statis- 
tics, the environment and 
structural policies. 

Mr Paye said the east Euro- 
pean countries and the Soviet 
Union had approached the 
OECD to identify what scope 
for cooperation existed with 
the organisation. The Soviet 
Union, for example, had sent a 
high level mission to Paris in 
January and wanted to draw 
on OECD expertise in the areas 
Of economic statistics, the envi- 
ronment, tax reform and 
energy policy. 

In the case of Poland, the 
OECD sent a large mission to 


Warsaw last month to discuss 
how to help move the economy 
to a market-based system. 

Last week, at a meeting in 
Paris, OECD officials helped 
Poland prepare its draft law on 
competition and ending 
monopolies. 

East Germany will send a 
mission to Paris next week 
while Bulgaria has requested 
contacts with the OECD. 

Mr Faye said that Czechoslo- 
vakia, with its low hard-cur- 
rency debt burden,, low infla- 
tion and long industrial, 
tradition, appeared to be in a 
relatively good position to join 
the OECD. The decision would 
rest with the member coun- 
tries. 
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Spain recognises Jewish freedom 


By Peter Bruce In Madrid 


Italian-US drug net 

Twelve people, Including two 
Colombians and a Briton, have 
been arrested in Sicily and the 
US in a joint operation that 
broke up a Mafia drug traffick- 
ing ring, Reuter reports. 

Five Italian men were 
arrested in Sicily, most of them 
members of the “Aoquasanta" 
(Holy Water) crime clan, 
named after a n e i g h b ourhood 
of the Wwiian capital 


CATHOLIC SPAIN has finally 
given formal substance to its 
recognition of Jewish religious 
freedom for the first tune since 
Ferdinand and Isabella 
expelled the Jews from their 
united country 498 years ago. 

Along with a deal with the 
Spanish protestant churches 
on Wednesday, the Justice 


Minister, Mr Enrique Mugjca, 
the only Jew in the Spanish 
cabinet, signed a provisional 
agreement allowing both Prot- 
estant and Jewish churches to 
claim tax benefits, the right to 
minister to serving soldiers, 
access to the social security 
system for Protestant and Jew- 
ish priests and opening the 
way for the teaching of Jewish 
and Protestant doctrines in 
state schools. 

De Facto religious freedom 
was granted to both communi- 
ties in the 1960s by General 
Franco, but neither was 


N Sea gales 

Gales could force new output 
cuts at the North Sea’s biggest 
oilfield where a storm all but 
halted production for a day 
earlier this week, Norwegian 
state oil company Statofi said 
yesterday, Reuter reports. 

Norway is Western Europe’s 
biggest oil producer after the 
UK. 


encouraged to broadcast their 
presence. 

Both churches have for the 
past few years been harassing 
the Government to give some 
substance to Franco’s Implicit 
recognition. Mr Samuel Tole- 
dano, the leader of Spain's 
Jewish community, said yester- 
day the agreement was a “vin- 
dication.” 

"For me it had a tremendous 
emotional impact," he said. 
“My ancestors were expelled 
from Toledo and it seems fete 
has given me the honour of 
restoring Jewish rights in this 
country." 

There are about 15,000 Jews 
living in Spain now and the 
faithful have been slowly 
building up communities since 
Franco's death in 1975. Some 
200,000 Jews were expelled in 
1492 by the Catholic kings but 
the other 309,000 converted. 
Many Illustrious Spanish fami- 


lies and business figures, now 
Catholic, have Jewish roots. 
Although Franco allowed some 
Jewish financiers to bankroll 
his Falangist party, he was less 
than welcoming to European 
Jews fleeing the Nazis during 
WWH. 

Very few Spaniards have 
taken the opportunity to recon- 
vert to Judaism since Franco's 
death. Official recognition, by 
virtue of the agreement, of 
Spainish Protestants and Jews, 
oo-indded with the re-election 
this week of the conservative 
Archbishop .Angel Suqufo, as 
president of the Catholic Bish- 
op's Conference. 

Under him the church has 
begun again to attack Madrid’s 
relatively liberal abortion laws 
and he has led a battle to 
secure favourable tax treat- 
ment. Madrid recently decided 
to allow tax payers to opt out 
of payments to the church. 
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Above: ShtingMining 
room bv Zarvch. 



Far right: Italionate 
exterior — Highfiekh 
Craw. 



Beautiful homes . . . where the sound of birdsong replaces the buzz of traffic; panoramic views replace 
the vertical visions of concrete, glass and steel; and time slows to a more agreeable pace. 

Where might you find this portrait of relaxed rural living? Closer than you imagine. Highfields Grove, 
Highgate, just Jour miles jrom London’s throbbing financial and cultural centres. 

This pre-eminent development of spacious 4 and 5 bedroom detached homes, standing in their own 
individually landscaped gardens, occupies a secure seven-acre site overlooking parkland. 

Vehicle entry to die estate is only possible via the electronically-operated gates, which are supervised 
Jrom the gate lodge 24 hours a day 

The exterior architecture is essentially Italian in style, with subtle differences giving each property an 
individual appeal. 

interiors are beautifully proportioned and allow ample scope Jbr adaptation to suit 
various cultural , lifestyle and individual values. 

Each property has been built to die highest specification both in construction 
methods and materials. 

Don't miss the opportunity to own one of these substantial properties at half 
price from £330,000 \ 

Rosehaugh Copartnership 50/50 Equity Option plan means you can move in today jbr 
50% of the purchase price. You purchase the other 5096 in 5 years time. Phone 01-231 2333 
jbrjull written details. 

Purchase price with 50/54 option (chcme. 
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HIGHFIELDS GROVEjjg^ 




Fltzroy Park, Highgate N6. 
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Rosehaugh Copartnership Development ltd., 
17 Vlfelbeck Street, London W1M 7PF. 
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Nationwide Anglia Fourth Rented Housing 
Business Fxpansion Scheme Fund. 


Nationwide Anglia Fund Management Ltd 
announce their Fourth Rented Housing Business 
Expansion Scheme Fund. 

All you need to participate is a minimum 
investment of jC 2,000. The Fund you contribute 
to will then be invested in carefully selected 
rented housing companies in different parts of 
the country. 


HOW TO APPLY 

You can obtain a copy of the Scheme 
Particulars and Acceptance Form from any 
branch of Nationwide Anglia Building Society 


during opening hours. Alternatively you can 
telephone for the details on 0604 495 707 
(24 hours). 

Or you can complete the coupon below 
and return It to the FREEPOST address 
provided. 

All investments into the Fund must be 
received by 5pm on the 5th April 1990. In the 
event of the Fund being heavily subscribed. 
Nationwide Anglia Fund Management Ltd 
can bring this closing date forward. 

The offer to subscribe to the Fund 
must be accepted only on the terms and 


conditions set oat ini the Scheme Particu- 
lars and Acceptance Form. 

The Fund is approved- by the Inland 
Revenue, under the Income and Corporation 
Taxes Act of 1988. 

Re mem ber, investments in unqnotcid 
companies carry higher risks than invest- 
ments in quoted companies. We therefore 
recommend that investors seek expert 
advice from an Independent Financial 
Adviser before investing. 


Telephone 0604 495 707 (24 hours) 


Please post to Nationwide Anglia Building Sodetv”! 
“ *5* Moulton PS*. hXZZ | 

Please send me the Nationwide Anglia Fourth ^ 
Rented Housing BES Fund Scheme P^larTSd 1 
Acceptance Form. (BLOCK CAPITALS PLEASE) j 


POSTCODE 


T Nationwide Anglia 

O Fund Management Ltd. 
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Regulated in the conduct of investment business by the Securities and Investments Board. 
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From the top of the tanker to 
the top of the boardroom 
table, it's the people of PIP, 
people like Vince Maynard, 
who carry the burden of 
quality. But PIP makes the 
reatest effort where it will 
the most good. At the top. 
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ON TOP 
OF QUALITY 



I 


Phillips-Imperial Petroleum has committed 
the entire company to a programme of high 
quality standards. From top management 
down. Every Director, Manager, Department. Every operator in the refinery. All terminal 
staff. Every dispatcher, sales representative and tanker driver. A year has been 

devoted to the preparation for the BSI assessment 
programme. Important resources and personnel 
assigned to it. 

And what happened? 


P4M 


The British Standards Institution has awarded, for the first time ever to a complete 
refining and marketing operation, the certification of BS 5750: Part 2: 1987 (ISO 9002). 

PIP joins the distinguished companies registered by BSI after one of the largest 

assessments ever undertaken . 4 6 Producers of goods and services must satisfy their 

.. , customers that their products and systems consistently 

So the Commitment to qual ity has meet their customers' quality needs. BS 5750. This 

identifies the basic disciplines and specifies the 

had 3 tangi ble resu It. procedures and criteria to ensure that a product or 

service which a company provides meets the 

Qual ity Assurance, the BSI guarantee. customers' requirements, f f 

Quality performance produces quality results. Improved products and services. 
Enhanced competitiveness. Higher safety standards. But best of all, a better deal 
for the most important member of the chain: the customer. 

After Quality Assurance? A commitment to re 
To continuation. Because after all, the only 
way to be reliable is to keep the quality going 
And there's only one way to do that. 

Stay on top of it. 

PHILLIPSHMPERIAL PETROLEUM LIMITED • P.O. BOX NO. 90 ■ HEADQUARTERS BUILDING ■ WILTON - MIDDLESBROUGH ■ CLEVELAND - TS6 8JE. 


liability. 


P hillips m 

IMPERIAL 

■p 


ETROLEUM 


MOSP 


MINISTRY OF 

PUBLIC WORKS AND UTILITIES. 
SECRETARIAT OF ENERGY. 


FINANCIAL TIM ES FRIDAY FEBR UARY23_1990. 

WORLD TRADE NEWS _ 


GOVERNMENT OF THE 
ARGENTINE REPUBLIC 

AREAS SELECTED FOR 

EXPLOITATION, SUPPLEMENTARY EXPLORATION, 
AND DEVELOPMENT OF HYDROCARBONS 

1 A call for International Public Bid is made pursuant to Laws Nr. 17,319 and Nr. 13,696, 
and to Decrees Nr. 1055/89 and Nr. 1589/89 issued by the National Executive Power, 


UK group chosen to curb 
Florida exhaust pollution 


By John Griffiths 


NORTHWEST BASIN 


Area 

Value of 
technical 
documen 

(Km2) 

tation 

(USS) 


NEUQUEN BASIN 
(Confd) 

Name of Area (*) 


1. AGUA BLANCA 

2. ELVINALAR 

3. CAIMANCITO 

4. ELCHIVIL 


41.58 20.000 
1.005.00 24.000 
60.30 24,000 
253.00 22.000 


14. AGUADELCAJON 

15. ELPORVENIR 

16. EL SAUCE 


CUYO BASIN 

Name of Area (') 


GOLFO SAN JORGE 
BASIN 

Name of Area (*) 


1. CACHEUTA 

2. ATAM1SQUI 

3. ZAMPALOESTE 


318.42 26,000 
434.45 26.000 
236.92 20.000 


NEUQUEN BASIN 

Name of Area (') 


1. ELSOSNEADO 

2. ATUEL NORTE 

3. CAJON OE LOS CABALLOS 

4. ELMANZANO 

5. PUNT1LLA DE H INC AN 

6. CENTRO ESTE 

7. CATRIEL VIEJO. 

8. EL SANTI AGUENO 

9. JAGUELOE LOS MACHOS 

10. AGUASALADA 

1 1 . BAJADA DEL PALO 

12. AGU ADA BAGU ALES 

13. LOS BASTOS 


325.38 

702.65 

875.40 

630.15 

240.00 

335.77 

455.02 

621.74 

319.79 

879.53 

452.07 

178.31 

392-25 


22,000 

20,000 

28,000 

20,000 

20,000 

28,000 

20,000 

28,000 

20,000 

20,000 

22.000 

26.000 

28,000 


1. REST1NGAALI 

2. BELLA V1STAOESTE 

3. LASHERAS 

4. PIED RACLAV ADA 

5. CERROOVERO 

6. BLOQUE127 

7. CANADON MINERALES 

8. CANADON LEON 

9. TRESPICOS 

10. MESETA ESPINOSA 


AUSTRAL BASIN 

Name of Area O 


1. CAM PO BREMEN 

2. LAGUNA LOS CAPONES 

3. LATERRAZA 

4. MOYAIKE 

5. DEL MOSQUITO 

6. CHORRILLOS 

7. LOS CHORRILLOS 


Area 

(Km2J 

Value of 
technical 
documen 
tation 
(USS) 

355.03 

28,000 

M4.10 

30,000 

584.56 

28,000 

406.85 

30,000 

217.33 

28.000 

266.24 

30.000 

221.70 

28,000 

335.85 

20,090 

119.01 

26.000 

330.68 

30.000 

387.09 

20.000 

499-34 

28,000 

169.24 

28.000 

880.60 

20,000 

413.28 

24,000 

405.08 

20.000 

,621.49 

22,000 

763.15 

22,000 

843.97 

24,000 

915.74 

28,000 


A UK-owned group has won 
contracts worth more than 
3100m. (£58m) from the govern- 
ment of Florida to set up and 
operate a network of vehicle 
exhaust pmiR«ifms and safety 
to tin g facilities. 

The contracts have gone to a 
Californian subsidiary of UK 
systems group, SD-Scicon, 
based in Hampshire. 

They provide a sharp 
reminder while EC coun- 
tries are close to final agree- 
ment on exhaust emission 
standards which will require 
all new cars sold in the EC to 
be fitted with catalytic convert- 
ers from the onfl of 1392 , the 
Twelve have barely begun to 
tackle the issue of how to 
ensure vehicles in use comply 
with the strict new standards. 

Statistics from the state of 
Maryland, where an emissions 
testing programme has been in 
force since 1984, show a failure 
rate of 18 to 20 per emit of 
vehicles. While the testing pro- 
cedures force the vehicles’ 
repair or their eventual sus- 
pension from the roads, the 
shifting population of "rogue 9 
vehicles is considered by Story- 
land state officials to be the 
main vehicle-related environ- 


Egypt receives 
warning on 
video piracy 


Ocamposed of one or more fields, and exploration area. 

2. Folder of Bidding Terms and Conditions may be purchased at Av. Julio A. Roca 651, 
8th. Floor, Sector 9, Buenos Aires, Argentine Republic, from 19.2.90. 9.00 am. - 02.00 
p.m. Value of Folder of Bidding Terms and Conditions: U.S. dollar ten thousand (U$S 
10 , 000 ). 

3. Technical Documentation may be acquired' at Av. Pte. Roque Sdenz Pena 777, 8th. 
Floor, Office 832, Buenos Aires. Argentine Republic, from 1 9.2.90, 9.00 am. 02.00 p.m. 

4. Value of Folder of Bidding Terms and Conditions, and of Technical Documentation for 
each AREA, which has been fixed in U.S. Dollars (U$S) may be paid either in such 
currency or in Australes (A) pursuant to the selling rate of exchange quoted by the 


Banco de la Naci6n Argentina corresponding to the day prior to purchase. 

5. For information: Av. Pte. Roque S&enz Pena 777, 8th. Floor, Office 829, Buenos Aires, 
Argentine Republic , form 6.2.90, 02.00 p.m. to 06.00 p.m. 

6. Opening date and place: Opening date for International Public Competitive Bid shall be 
may 8 1990, and opening shall be carried out at noon in the Ceremonies Room, Floor 
9th, of the Secretariat of Energy. Av. Julio A. Roca 651 . Buenos Aires , Argentine 
Republic. 


THE piracy of video cassettes 
has become so bad in Egypt 
that the United States has 
warned that it will respond 
with trade sanctions unless the 
violations stop by April, AP-DJ 
reports from Cairo. 

Egypt runs the risk of retali- 
ation under the US Omnibus 
Trade and Competitiveness Act 
of 1988. 

Egyptians who operate in 
die video piracy trade said that 
the Americans appeared partic- 
ularly concerned about Egypt 
because of its history as a cul- 
tural trendsetter far the Arab 
World. 

In Cairo video shops, "every 
US film is pirated", said Mr 
Walid Nasser, an anti-piracy 
official of the Motion Picture 
Export Association of America. 
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Gap in Japan/UJS. 
Interest Rates 
Narrowing 


Declining growth in industrial production 
and shipment 


Shipments lor exports 


Production 
(year-to-year growth) 


Caotlal ooods t oomosne 


The Japanese economy made a stor- 
my start to the 1990s, with the yen falling 
steeply against the US. dollar in over- 
seas currency trading. The yen's depre- 
ciation is believed to have stemmed 
mostly from the political situations in 
Japan and abroad rather than economic 
factors. A House of Representatives gen- 
eral election is expected to be held in 
February. The outcome Is likely to have 
a Car-reaching Impact on both the future 
political course and the economy. 

Three noteworthy points can be ob- 
served in the foreign exchange environ- 
ments related to the Japanese and U.S. 
economies aside from the political fac- 
tors. fin the first place, a slowdown In 
U.S. economic growth has become evi- 
dent, stole the Japanese economy has 
been steadily expanding. Second, U.S. 
interest rates have been following a 
downtrend, reflecting economic slow- 
down. In contrast to this, Japanese rates 
have been edging up. Finally, the U.S. 
trade deficit has been increasing on a 
year-to-year basis. 


The continuing Japanese economic 
boom is set to surpass the 42-month 
Iwato Boom of 1958-62 this coming 
June, to become the second longest 
boom in post-war history. 

However, the strength of the economic 
expansion has weakened, as evidenced 
by a slowdown in year-to-year growth of 
industrial production (chan). The slack- 
ening trend Is due mainly to the current 
economic expansion having entered a 
phase of maturity, with production 
growth practically matching real gross 
national (GNP) growth.* In addition, 
growth in final demand has been slacken- 
ing. The following three factors are the 
main causes of the sluggish growth in 
final demand: (1) consumer spending has 
been slowing in real terms due to a fell in 
reaction to hurried purchases ahead of 
the introduction of the consumption tax 


(in April 1980) and higher prices, (2) 
growth of construction works has been 
restrained, affected by a labor shortage, 
(3) growth of exports has slowed down 
reflecting a boost in overseas production 
by tiw manufacturing sector, U.S. econo- 
mic slowdown and China’s austere eco- 
nomic policy. Such a trend in final de- 
mand is revealed In goods-by-goods ship- 
ments of the mining and manufacturing 
industries (chart). 

However, consumer spending recent- 
ly showed signs of picking up, evidenced 
In brisk sales at the end of last year. 
Sales at department stores In December 
grew 6.6% In Tokyo and 8.1% in Osaka 
from a year earlier. Meanwhile, capital 
investment, another dri ving force be- 
hind the economic expansion, has been 
performing strongly. It is showing no 
sign of a slowdown with machinery or- 
ders, a leading indicator, staying high. 

Since domestic demand is expected to 
grow, production growth is not likely to 
slacken but rather maintain annual 
growth of 4-5% In the months ahead. The 
Bank of Japan raised its discount rate 
late last year to prevent price rises amid 
sustained economic strength. In fact, 
wage growth has been gathering 
momentum, reflecting a labor shortage 
in all industries. This could lead to high- 
er prices. 


Shipment 

(year-to-year 

growth) 
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Note: Bar graphs show goodo-by-goods contribution of 
Shipments to year-by-year growth 


Source: The Ministry of International Trade and Industry 


Turning to Japan's trade balance, the 
trade surplus came to S6 billion in the 
July-September quarter (seasonally ad- 
justed monthly average) and 35.6 billion 
in October-Novexnber. These figures 
represent surplus reduction of 31.6 bil- 
lion and 33 billion from a year earlier. 
The downtrend In the trade surplus 
stems from: (1) a slowd ow n in export 
volume growth because of slackening 
U.S. economic growth and sluggish ex- 
ports to China, (2) dollor-based export 
prices following a downtrend under the 
*J -curve" effect of the yen’s depreciation 
which started at the beginning of 1989, 


and (3) negative growth of passenger car 
exports due to greater overaeas produc- 
tion. Meanwhile, imports grew steadily 
from a year earlier, attributable to strong 
volume expansion of manufactured im- 
ports and a steady rise In Import prices, 
notably crude oil prices. 

However, regarding prospects for the 
external trade balance, the notion’s 
trade surplus is forecast to decrease at a 
slower tempo because (1) the J-curve 
effect will probably lose strength gradu- 
ally as a result of the yen's depreciation 
slowing on a year-to-year bass; (2) 
growth of crude oil prices has also teen 
slackening on a year-to-year basis and 
(3) the yen’s recent slide will curb the 
growth of Import volume. 


teen slowing while the Japanese 
economy hss been expanding, (2) the 
Interest rate gap between Japan and the 
U.S. has been narrowing, and (3) Japan's 
trade surplus has been diminishing, but 
the improvement in the U.S. trade bal- 
ance has come to a hah with a possibility 

of worsening- 

However, h is uncertain whether for- 
eign «»«-h «ngp rates will follow the 
couraeliMUcated by these economic fun- 
damentals. Exchange rate movements 
are most likely to be affected by die 
political situation In Japan and overseas. 
The 1990s maybe termed the ‘decade of 
politics." 


Economic fundamentals indicate a 
gradual rise in the yen's value against the 
U.S. dollar In the months to come. Speci- 
fically, Cl) U.S. economic growth has 


(Note) 

* A comparison ot production with real 
GNP growth shows that production growth 
exceeds that of real GNP in the phase of 
econ om ic expension, nearly matches real 
GNP growth in the stage of maturity and 
fate below reel GNP growth in the phase 

of economic slowdown. 
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The next DKB monthly report will appear Mar. 23. 


mental hazard in the state. 
With testing wen established 
in the US, Western Europe is 
now seen as the next major 
market for companies. 

Western Europe has around 
120m cars on the roads. So it 
represents a potential annual 
market of well over . $lbn, 
based cm US testing fees vary- 
ing between $10 and $30 per car 
depending on the stringency of 
the test procedures adopted. 

The Florida contracts, two 
out of a total of five awarded 
by the state, involve the sub- 
sidiary, Systems Control (SC), 
building a network of 12 test- 
ing stations capable of han- 
dling 3.4m vehicles per year. . . 

The Florida deal also brings 
to five the number of US states 
which have awarded such con- 
tracts to SC, which has its 
main base in Sunnyvale, Calif- 
ornia. 

SC will be testing at least .6m 
vehicles a year in the US once 
the Florida network is . frilly 
operative in 15 months’ time. 

The total may become sub- 
stantially larger should a cur- 
rent tender prevail in the state 
of Minnesota. This contract is 
expected to be awarded during 
the next month- As a result of 


the Florida agreement, SC 
riaiiwH to have become the 
largest single emissions and 
safety testing contractor in the 
US. carrying out 42 per cent of 
centralised vehicle tests in 
states using outside contrac- 
tors. 

Some states have opted for 
decentralised schemes, in 
which private garages are 
licensed to operate the test pro- 
grammes; others have central- 
ised schemes, but operated by 
the state t tytf 

SC expects centralised test- 
ing programmes to grow fur- 
ther in North America, but is 
also planning to monitor 
Europe closely as • the EC 
moves nearer to putting in 
place a comprehensive, 
long-term regime to reduce 
vehicle exhaust pollution. 

SC was originally US-owned, 
but was acquired by the Sdcon 
group in the early 1980s. 

Sdcon itself was a British 
Petroleum subsidiary until it 
was bought two years ago by 
Systems Designers, the UK 
computing services and 
systems group. - 

The merged SD-Scicon group 
now employs 5,509 people 
worldwide. 


Swedes set 
to develop 
property in 
E Europe 


r 1 


By Robert Taylor in 
Stockholm 


Aer Lingus may sign 
new deals with Aeroflot 


By Kleran Cooke in Dublin. 


AER Lingus. the Irish state 
carrier, and Aeroflot, the 
Soviet airline, are believed to 
be c lose to reaching agreement 
on a n umb er of joint ventures, 
including Irish training of 
Soviet cabin crews for Aeroflot 
Airbuses, and a possible joint 
maintenance and servicing 
operation. 

Aer Lingus and Aeroflot 
already have a close working 
relationship. Aeroflot is now 
the second biggest carrier after 
Aer Lingus through Shannon 
airport in the south-west of 
Ireland. Up to 30 Aeroflot 
mights to and from the Soviet 
Union and South and North 
America go through Shannon. 
Aer lingus has various techni- 
cal agreements with Aeroflot 


and signed a "memorandum of 
intent” with the Soviet carrier 
last December to explore more 
joint ventures. . 

Reports in Dublin suggest s 
joint airline is bring discussed, 
but an Aer Lingus spokesman 
«fairt that such talk was v ery 
speculative. 

Aer Rianta, the Irish airports 
authority, is involved in a 
Shannon operation which 
paints and refhrblshes: Aeroflot 
aircraft. Aer Rianta also helps 
operate duty free shops in 
Moscow and Leningrad and is 
opening up a similar concern 
on the Soviet-Fimrisb border. 
GPA, the Shannon-based air- 
craft leasing company, has a 
number of aircraft on lease to 
Malev, the Hungarian airline. 


THE Swedish trading company 
AxTrade, part of the Axel 
Johnson group, announced 
yesterday the creation, with 
SKr256m (£25m) equity capi- 
tal, of a new property com- 
pany, East Capital AB, to 
acquire »nd build commercial 
properties in major East Euro- 
pean cities. 

The first -office building 
- project planned for the central 
area of east Berlin will be 
known as Scbwedenhaus 
where office space will be let 
to Swedish companies doing 
business in what is soon 
expected to be a united Ger- 
many. AxTrade said yesterday 
that other new office plans 
were being' prepared for Pra- 
gue and Warsaw. 

The new company will be 
managed by. AxTrade, which 
will own 22 per cent of East 
Capital andhave 50 per cent of 
the voting rights, but other 
shareholders include Beijer 
Capital, NCC International, 
Stancia (Ratos), Indnstrivar- 
den, Spira Invest and the Wasa 
Insurance Company. 

AxTrade said that the "rapid 
trend towards the establish- 
ment of market economies in 
many Eastern European coun- 
tries can result in substantial 
potential for value increases in 
property investments”. . 

The company has a long 

wbbHwihi nf doing ti ndwnw 

in East Europe, dating back to 
1918 when the Axel Johnson 
group became the first for- 
eign-based company to sign a 
trade agreement with the 
Soviet Union. 

"Such relations take an 
exceptionally long time to 
develop and are a key require- 
ment for assuring profitable 
transactions in the countries 
of eastern Eraupe,” ft said 

At present AxTrade handles 
80 per cent of Sweden’s trade 
with East Germany and 
Poland, as well as 20 per emit 
of its trade with the Soviet 
Union. "We believe East Capi- 
tal has a good chance of suc- 
ceeding as long as political 
developments are not inter- 
rupted,” said Ur Lars Gordo, 
AxTrade chief executive. 
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Indonesian contract stirs 
US-Japanesc tensions 


I ndonesia is the unlikely 
new centre of US trade 
concern, and telecommuni- 
cations is again the issue. A 
$300m (£176m) deal in which 
American Telephone & Tele- 
graph of the US and NEC. the 
Japanese technology company, 
are competing to supply Indon- 
esia with digital switching 
equipment for public 
exchanges, has put the spot- 
light on the rampant use of 
o fficial aid fronds to subsidise 
exports to developing nations. 

Earlier this month, in an 
unusual move, President 
George Bush personally inter- 
vened in the telephone con- 
tract, urging President Suharto 
to assess the bids on merit Mr 
Moerdiono, Indonesia’s state 
secretary, said Mr Bush's letter 
was based on "misinforma- 
tion". The Indonesian evalua- 
tion, he said, "is rational and 
fair and the procedures are 
well known by all Udders". 

hi Washington, the suspicion 
is that Japan's $2bn aid to 
In d o n es i a is being used in sup- 
port of NEC’s offer. Less sym- 
pathetic, the Jakarta press is 
i nt erp re ting the US move as 
unwar ran ted Interference. 

In November, at the Organi- 
sation of Economic Coopera- 
tion and Development in Paris, 
the leading industrial nations 
met again to consider new 
rules on the use of mixed cred- 
its, whereby governments or 
state agencies use aid to 
sweeten their exp ort credits to 
make their exports cheaper 
and more attractive to Third 
World buyers. 

The issue is central to the 
aid and trade debate. Free 
marketeers in Washington 
have long maintained that 
mixed credits distort trade and 
divert aid away from poor 
countries. At the same time, 
the Administration is under 
pressure to prune the federal 
daflrit by reducing subsidies. 

According to Mr John 
Macamber, chairman of the US 
Brimbank, the body entrusted 
to help Us companies in key 
export markets, developing 
nations also suffer because the 
pricing of capital goods under 
TtrfTwl -credits is often highly 
frifi«N»ri “We know that some 


John Murray Brown 

reports on the latest 
case highlighting the 
rampant use of aid 
as an export subsidy 


INDONESIA has asked LJM. 
Ericsson to resubmit its bid 
for tiie 3300m digital switch 
contract, the company said 
yesterday, John Murray Brown 
reports. The move comes amid 
concern about the tendering 
process voiced by the US on 
behalf of AT&T. Jakarta has 
said "the government is still 
evaluating the bids". 

Ericcson, which would hope 
to supply equipment from its 
Australian subsidiary, is one 
of the five original contendere 
for the deal. Last month, 
Indonesia indicated that the 
field had been narrowed to 
AT&T and NBC. 


nations wonder why we don't 
just play the game. We're per- 
ceived as naive," be said dur- 
ing a recent visit "Countries 
wonder why we complain 
about unfair trading practices, 
when a few sweeteners - a bit 
of mixed credit here and there 
- would help us reduce our 
trade deficit" With Japan set 
to provide $65bn in aid funds 
over the next five years as part 
of its capital recycling, Wash- 
ington’s broader concern is 
that the exercise will be used 
merely to bolster Japan’s com- 
mercial interests further. 

Mr Macomber welcomed 
Japan’s recent pledge to untie 
this aid, so that recipient coun- 
tries can "shop the world and 
get the best buy for the 
money". 

However, he warned that 
“many people will doubt 
Japan’s sincerity about using 
mixed credits ... We are all 
waiting to see that it happens. 
If it doesn't its a very serious 
matter." The Karim bank is now 
targeting a number of key pro- 
jects In an effort to accelerate 
the OECD negotiations. Indon- 
esia’s telephone contract is 
seen as a test case. 

Indeed Indonesia Is now the 


largest recipient of soft loans 
from US Eximbank, with $800m 
outstanding and another $350m 
under consideration. Since the 
downturn in project business 
in the Middle Bast, Indonesia 
has become a major market for J| 
exporters of capital equipment 
Concessional finance has 
become endemic as foreign 
contractors turn increasingly 
to their own aid bodies to 
counter Indonesia's aggressive 
loan terms. 

The Eximbank has helped 
finance Indonesia's Palapa sat- 
ellite programme, the expan- 
sion of an oil refinery, nuclear 
laboratories and various trans- 
portation equipment including 
locomotives, helicopters and 
patrol boats. 

The telephone deal, worth as 
much as $ 2 bn in repeat orders, 
is seen by the industry as a 
vital contract in a region 
where teleco mmun ications 
sales are growing rapidly. The 
project, which has been under * 
discussion for more than three * 
years, attracted bids from 5 
major telecommunications 
companies - AT&T, NEC, 
Alcatel, Fujitsu of Japan and 
L.M. Ericsson, an Australian 
unit of the Swedish concern. 

Eximbank officials indicated 
early on that the "War Chest” 

- the special facility set up to 
counter the predatory tactics 
of competitors in Important 
markets like Indonesia - 
would be used to help US 
exporters on the Indonesian 
telecommunications contract 

AT&T has been able to 
improve its offer further by the 


hi 1 2 


link-up with both Philips of the 
Netherlands and Telefonica, 
the Spanish company, talcing 
advantage of government fin- 
ancing that generally is more 
flexible than that offered by 
the US Government. 

Whether or not Mr Bush's 
T^«^ ention has improved 
AT&T’s chances remains to be 
seen, ft has certainly left Presi- 
dent Suharto in an unenviable 
position. He now has to nwiw 
not so much a commercial but 
apolitical choice between the 
us. its closest strategic ally, 
by for its largest 
aid donor and trade and invest- 
ment partner. 


Tokyo urged to reform economic policies 


THE US and Japan yesterday 
began their third round of 
faiikK designed to remove 
“structural impediments” to 
trade, with US officials deliv- 
ering lectures on the need for 
Japan to make fundamental 
rtnmgw B to economic policies, 
Robert Thomson reports from 
Tokyo. 

Members of tile US delega- 
tion said that Japanese offi- 
cials were 'told that changes 


should be made to the laws on 
land use and retail stores, and 
while the Japanese response 
reflected "some progress”, 
they said that much more 
needed to be done. 

After yesterday's listing of 
US grievances, Japanese dele- 
gates today are to be given the 
oppo rtunity to argne for US 

structural that could 

reduce Tokyo’s J49bn 
(£29m)bilateral trade surplus. 


Jtoeps delegate said that the 
SSaSLTteby Liberal 
Par ty opened the 
W for the "political leader- 
ship to take a stronger public 
stood on addressing US eom- 
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AMERICAN NEWS 


Brady to mediate in row Concern as Mexican exports flag 
over IMF shareholdings 

™ MEX ICO'S businessmen are Puche, Minister of Commerce generated a surplus of $l_95bn with Sl.OSbn in ISC 


By Peter Riddell, US Editor, in Washington 

UR Nicholas Brady, the IIS However, in th 
Treasury Secretary, today Japanese, ther 
starts a five-day visit to Europe turn of a colle 
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to discuss western support for 
eastern Europe and the prob- 
lems holding up decisions on 
increasing the resources of the 
International Monetary Fund. 

On his short visits to Rome, 
Frankfort, Paris and London, 
he will also brief ministers 
about the Bush administra- 
tion’s efforts in its budget last 
month to reduce the Federal 
deficit 

This will be Mr Brady’s first 
meeting with most of the main. 
European finance ministers 
since the last Group of Seven - 
meeting id Washington five 
months ago, the longest gap in 
such talks for some years. 


However, in the absence of the 
Japanese, there Is no sugges- 
tion of a collective G7 discus- 
sion. 

Mr Brady is also seeking to 
mediate in the argument 
between Britain and France 
over the relative size of their 
quotas, or shareholdings, in 
tixe IMF. 'nils has been one of 
the w»»w reasons holding up 
completion of the quota 
review. 

There is agreement that 
Japan should take Britain's 
place as second largest share- 
holder, but the UK wants to be 
no lower than fourth, main- 
taining its quota share at at 
least 6 per cent against &8 per 
cent at present France wants 
to retain its fourth position. 


though is prepared to compro- 
mise by allowing Britain to 
share this ranking for the pres- 
ent However, for France, with 
a current share of just under 5 
per cent, to achieve a 6 per 
cent quota other countries 
would have to give up some of 
their increases. 

US officials are puzzled by 
thin dispute, from which they 
have so for stood aside as an 
essentially bilateral affair, 
though they are willing to help 
if possible. Mr Michel Camdes- 
sus, the IMF managing direc- 
tor, has already visited London 
and Pails for talks and the 
hope in Washington is that the 
pressure to complete the quota 
review will lead to a compro- 
mise. 


FORMER PRESIDENT TESTIFIES ON VIDEO 

Reagan 
denies 
knowing of 
Contra link 

By Lionel Barber in 
Washington 

FORMER President Ronald 
Reagan yesterday denied 
under oath that he knew that 
his trip White House adviser 
was secretly assisting the 
Nicaraguan Contra rebels in 
defiance of a Congressional 
ban. 

Mr Reagan also maintained 
in testimony video-taped last 
Friday that he did not 
authorise the illegal diversion 
of profits from arms sales to 
Iran to the Contras, which 
grew into the seandni known 
as the Iran-C ontr a affair. 

Mr Reagan's testimony will 
be heard by a jury at the trial 
of Rear Admiral John 
Poindexter, the former 
president's national security 
adviser, which is due to open 
on March s in Washingto n. Mr Reagan: first testimony by a former president 
Poindexter faces charges of 

obstructing congressional powers between the judicial the Contras wfil not 
inquiries into the affair. and executive branches of Mr Poindexter's defe 

Last week, Mr Reagan, 79, go vernm ent, even though Hr he was acting 
gave eight hours of evidence Reagan left office last orders, 
in a Los Angeles courthouse. It year. 

is believed to he the first time Mr Reagan's evidence does During the 
a former president has been not appear to have added to Congressional inqu 
called to testify in a the sum of knowledge about Poindexter asserted 
t rial. the affitir. While he admitted . did not inform the I 

The use of video-tape . fl# Ms general recollection of about the diversion 
- rather than a mandatory the Iran-Contra affair was a deflating what had be* 
appearance in court - was "covert action taken at my Reagan administi 
aimed at protecting the behest”, his specific denials greatest foreign 
constitutional separation of about toe diversion of funds to controversy. 


powers between the judicial 
and executive branches of 
government, even though Mr 
Reagan left office last 
year. 

Mr Reagan's evidence does 
not appear to have added to 
the sum of knowledge about 
the affitir. While he admitted . 
that Us general recollection of . 
the Iran-Contra affair was "a 
"covert action taken at my 
behest”, his specific denials 
about toe diversion of funds to 


the Contras wfil not enhance 
Mr Poindexter’s defence that 
he was acting under 
orders. 

During the 1987 
Congressional inquiry, Mr 
Poindexter asserted that he 
did not inform the President 
about toe diversion - thus 
deflating what had become the 
Reagan administration’s 
greatest foreign policy 
controversy. 


^ Uruguay heads for coalition government 


SBy Gary Mead in Buenos Aires 


BCR Luis Alberto Lacalle, who 
takes office as Uruguay’s Presi- 
dent on March 1, is likely to 
form a coalition government 
between his Blanco party and 
the main opposition in Con- 
gress. the Colorado party. The 
coalition is a response to eco- 
nomic and political difficulties 
facing the incoming adminis- 
tration. 

Although Mr Lacalle ’s party 
won 59 seats in November's 
elections, that was not en ough 
to guarantee him a majority. 
The Colorados obtained 39 
seats, as did the centre-left 
Nuevo Espacio and the maxx- 
ist-leaning Frente Axnplio. 

Mr Lacalle’s choice as gover- 
nor of the central bank, Mr 


Ramon Diaz, has said that the 
government will aim to reduce 
Uruguay’s fiscal deficit from 
1969’s figure of 8 per cent of 
gross domestic product to £5 
per cent for 1990. Last year also 
saw inflation of 89.2 per cent, 
the highest of the decade. In 
order to tackle both areas Mr 
Lacalle requires a broader 
political base in Congress than 
the Blanco party alone. 

Among the measures Mr 
Diaz has suggested are a 
return to a fixed exchange rate, 
and the waning of an unspecif- 
ied part of Uruguay’s Sl.3bn 
gold reserves. The Bale of gold 
stocks would be used for vari- 
ous purposes, such as baying 
back some of the public sec- 


tor's $L33bn foreign debt (cur- 
rently trading at 55 cents per 
US dollar on secondary mar- 
kets), or for debt capitalisation 
in the private sector. 

Uruguay’s foreign debt is 
among the highest per capita 
in the world, and represents 51 
per cent of GDP. The economy 
is sluggish, with GDP growing 
last year by only 05 per cent 
A further worry for Mr 
Lacalle’s new administration is 
the recent hand-over of Monte- 
video, the capital, to Mr Tabare 
Vazquez, elected mayor last 
November. Bfr Vazquez, a 
member of Frente Amplio, has 
already started a programme of 
increased subsidies to Montevi- 
deo’s public sector. 
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a more cutting way to the top. 
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MEXICO’S businessmen are 
concerned that they may be 
unable to sustain export 
growth unless the peso falls 
against the dollar. 

“We are flagging," said Mr 
Carlos Viveros Figueroa, out- 
going president of the National 
Association of Importers and 
Exporters, at the organisa- 
tion’s annual meeting. 

He estimated Mexico's 1989 
trade account deficit at f290m 
- against a surplus of $1.75bn 
in 1988- and expressed con- 
cern about the effect of the def- 
icit on foreign exchange 
reserves. Mr Jaime Serra 


Puche, Minister of Commerce 
and Industry, claimed that “if 
temporary flows were dis- 
counted - that it is to say 
imports which are incorpo- 
rated Into exports — then the 
balance between January and 
October showed a positive bal- 
ance of S3 569b n." 

It was not clear whether Mr 
Serra included in his calcula- 
tion the maquiladora or in- 
bond industry, which imports 
and re-exports goods to the US 
and which is treated separately 
in Mexico's accounts. 

With inputs of $&31bn and 
exports of $856bn the sector 


generated a surplus of $L95bn 
in January to August period of 
last year. He also said that the 
“mini-devaluation,'’ whereby 
the currency is allowed slide 
each day by one peso against 
the dollar, was sufficient to 
maintain compet iti v e ness anil 
"macro-devaluation 1 ' was not 
necessary. 

Mexico had a deficit in mer- 
chandise trade of $229. 8m in 
September 1969 compared with 
$93J2m in August, according to 
the the Bank of Mexico. For 
the first nine months of 1989 
the current account deficit was 
estimated at $351bn, compared 


with Sl.OSbn in 1988. 

A growing time-lag in the 
release of balance-of-payments 
statistics has contributed to 
the private sector’s suspicions 
that all is not as well with the 
trade balance. There is also 
concern as to whether the vol- 
ume of foreign investment, 
capital repatriation together 
and official aid flows will be 
sufficient to cover the deficit 

On the basis of the Septem- 
ber figures and given the tradi- 
tional pre-Christmas surge of 
imports, observers believe the 
trade deficit for 1989 is likely to 
be in the region of $500m. At 


the end of September, on a 
cumulative basis for the year, 
it was still in surplus to the 
tune of $58m. 

Similarly, there has been a 
delay in the central bank’s 
release of figures on monetary 
aggregates. The latest, for 
October, show an increasing 
money supply as a result of 
government borrowing. 

While the labour unions are 
demanding large wage 
increases, pressure from the 
business community for a 
relaxation of price controls is 
putting a question mark over 
the anti-inflationary strategy. 


Mexico debates reforms to recognise Church 

Pope’s visit and closer liaison have sparked fierce discussion, reports Richard Johns 



THE FORTHCOMING visit to 
Mexico of Pope John Paul H in 
May has stimulated an open 
debate on relations between 
the State and Church, raising 
hopes among the clerical hier- 
archy of constitutional reform 
giving recognition to the 
Church. 

The discussion was triggered 
whoa President Carlos Salinas 
de Gortari appointed a per- 
sonal representative, Bfr Agus- 
tin Tellez Cruces, for liaison 
with the Pope. In turn the Pope 
has formally nominated Mgr 
Geromino Pngione as his rep- 
resentative in dealings with Bfr 
Salinas. In the past the prel- 
ate's contacts with the presi- 
dent and his predecessor have 
been discreet and unofficial. 

Mr Fernando Gutierrez Bar- 


rios. Interior Minister, has said 
that the second papal vis- 
it - the first was in 1979 - in 
no way consituted an opening 
towards the Church. It was 
“too early" to speak of a new 
relationship. 

Mr Salinas has sought to 
play down the appointment of 
Bfr Tellez, a former senior pres- 
ident of the Supreme Court. 
The President described it as 
just another step towards 
“modernity” and a move 
towards "the strengthening of 
relations with other nations.” 

Die-hard members of the PRI 
want to see kept in force the 
articles of the 1917 post-revolu- 
tionary Constitution which 
withholds juridical recognition 
of the Church and forbids it to 
own property (all religious 
buildings are legally owned by 


the state). Small parties of the 
left are equally anti-clerical- 

However, Bfr Rodolfo Gon- 
zales Guevara, a veteran ex- 
President of the PRI and 
founder of its reforming "Criti- 
cal Current” faction, called last 
week for legal recognition of 
the Church and the granting to 
priests of the right to vote 
denied them under Article 130. 

On February 4 L’Osservatore 
Romans, the Vatican newspa- 
per published a report saying 
that the Mexican Government 
and clergy were "negotiating 
the aboliton of Article 130, as 
well as other legal precepts.” A 
bishop who is the Church's 
chief legal adviser confirmed 
talks were going on. 

Political and diplomatic 


observers believe that he is 
working towards a much closer 
relationship and even constitu- 
tional reform not only for rea- 
sons of national solidarity but 
also with an eye on the vote of 
poor, devout people, and in 
particular campesinos, or small 
formers, attracted by the popu- 
lism of Mr Cuauhtemoc Car- 
denas’s left-of-centre Party of 
the Democratic Revolution 
(PRD). 


Discussion about the status 
of the Church continued for 
several months in the first part 

of 1989 after Mr S alinas invited 

Monsignor Pngione and other 
clerics to his inauguration. 

When the PRD was estab- 
lished last May, Bfr Cardenas 
said at his inaugural rally: 


“Without legal recognition the 
state has maintained relations 
with the Church . . . the law 
should explicitly recognise its 
existence and guarantee its 
autonomy for internal organi- 
sation”. 

The conservative National 
Action Party (PAN), founded in 
1939 as a Christian democratic 
party, has always been outspo- 
ken about the need for a funda- 
mental revision of Church- 
State relations. 

Last week it called for a 
national debate on the whole 
issue. Bfr Pedro Cesar Acosta, 
a PAN member of the Perma- 
nent Commission of the Cham- 
ber of Deputies, said that the 
views of the Church, "a factor 
of power” in Mexico, would' 
have to be heard in the legisla- 
ture “sooner or later” 
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The two airlines you see above are, 
from now on, flying in formation. 

They have merged. 

For your information, allow us to fill 
in a little background. 

You can be forgiven if you have not 
heard of Canadian, or to give its full title, 
Canadian Airlines International. 

It has never served the UK before. 
It has, however, served mainland Europe, 
and other parts of the world, with distinc- 
tion for many years. 

(Ask any regular European business 
traveller.) 

By contrast, Wardair needs no intro- 
duction. Not only has it served Britain for 
some time, but its reputation for service 


seems to have reached every corner of 
the globe. 

From this merger, we've emerged. 
And there aren’t many global corners 
we don’t reach. We serve more destinations 
in Canada than any other airline. 

And from now on, every week we’ll 
have seventeen flights from Gatwick, and 
three from Manchester. 

And on every flight our renowned 
Business Class will be available. 

So if you’re planning to go to Canada, 
on business or pleasure, you might say 
ours is a marriage of convenience. 

Canadim^M fardair 

Canadian Airlines International 


7 01 CCMM7 ITIZLL HnUDM. 


For reservations please contact your travel agent, or call: 0800 234 444. 
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OVERSEAS NEWS 


Palace of 
Lesotho king 
surrounded by 
armed soldiers 

By Michael Holman 
in Johannesburg 

THE PALACE of King 
Moshoeshoe n of Lesotho, who 
on Wednesday was stripped of 
his constitutional powers by 
the country's military govern- 
ment, was yesterday reported 
surrounded by armed soldiers. 

Troops also controlled the 
streets of the capital, Maseru, 
but the city was said to be 

nalwv 

Early yesterday morning, 
Major-General Justin Lek- 
hanya, chairman of the coun- 
try’s r ulin g military council, 
announced on statencontrolled 
Radio Lesotho that he had 
appointed three new members 
of the council to replace the 
trio of army officers arrested 
earlier this week. 

Ring Moshoeshoe’s refusal to 
sanction the new appointments 
prompted a constitutional cri- 
sis. This led to Wednesday 
night's announcement by Gen- 
eral Lekhanya that the king 
had been stripped of his 
authority. 

The king himself issued a 
statement yesterday appealing 
for calm and calling on church 
leaders to pray for peace and 
reconciliation. 

In a letter to General Lek- 
hanya, which was leaked to 
journalists, the king called for 
an explanation of the arrests of 
the three council members, 
two of whom are related to 

him 

There has been no official 
explanation of what seems to 
have been a coup attempt 
involving the three council 
members and a fourth senior 
army officer. 

On taking power in January 
1986 the general expelled mem- 
bers of the African National 
Congress. It is thought the 
arrested men may have wanted 
to re-establish relations with 
the ANC in the wake of the 
release of Mr Nelson Mandela. 
Reuter adds from Maseru: 
State radio reported that Gen 
Lekhanya had reshuffled his 

cabinet, re placing nine of the 
18 minis ters 

Meanwhile, police said sev- 
eral people had been arrested 
in connection with the 
unsolved 1986 murders of two 
former ministers in the admin- 
istration of the former head of 
state Chief Jonathan Leabua. 

The bodies of the two men, 
Mr Desmond Sixisfae and Mr 
Vincent Makhele. were found 
dumped with those of their 
wives at the foot of a mountain 
a few months after Gen Lek- 
hanya took over in a coup. 


Burma sets up £907m army company 


By Chit Tun in Rangoon 

BURMA’S military Government 
has set up the first public hold- 
ing company, with an author- 
ised capital of kyats lObn 
(£907m) to be subscribed 
wholly by the armed forces. 

It has been named the Union 
of Myanmar Economic Hold- 
ings. Forty per cent of the 
share capital is to be sub- 
scribed by the Ministry of 
Defence, and 60 per cent by 
members of the armed forces, 
either on active service or 
retired, and by regimental 


institutes and organisations. 

The company aims to form 
subsidiary and affiliate compa- 
nies with Burmese and foreign 
interests and hopes to operate 
abroad as well as in Burma. 

Each share is priced at kyats 
1,000 and a share-holder can 
buy up to 300 shares. A share- 
holder with 100 shares will be 
eligible for election as a direc- 
tor of the .company. 

The establishment of the 
company is seen as a move by 
the Government to mobilise 


idle funds in the hands of the 
armed forces for use in the 
development of the national 
economy, and at the same time 
for generating extra-budgetary 
income for the armed forces. 

The company is largely a 
replica of the Defence Services 
Institute, founded in 1950 by 
the armed forces for military 
participation in the economic 
life or the country. 

The DSI expanded rapidly 
and 10 years later it held 25 
subsidiary companies (some 


acquired by direct purchase 
from foreign owners) which 
were engaged in a wide range 
of business activities, includ- 
ing import of books and period- 
icals, banking, shipping, hous- 
ing and construction, and 
running a department store. 

Despite its success, the DSI 
was swept away in the high 
tide of nationalisations which 
followed the take-over of the 
government by the then Chief 
of Staff, General Ne Win, In 
1962. 


NEWS IN BRIEF 


Mediation in Lebanon 
at standstill, says Aoun 

LEBANON’S defiant General Michel Aoun said yesterday that 
mediation to end an inter-Christian war had reached a standstill 
and warned of an explosion of violence, Reuter reports from 
Beirut. 

“It [the mediation] has arrived at a standstill,** Gen Aoun told a 
news conference at the bunker of his headquarters in Baab d a . He 
accused his rival, Mr Samir Geagea, leader of the Lebanese 
Forces (LF) militia, of trying to waste time “to catch his breath” 
and rebuild his forces. 

Shortly before Gen Aoim’s conference, Mr Geagea told the 
LF-run Voice of Lebanon radio station the war was over. Wit- 
nesses said both sides had used a five-day lull in the fight i ng to 
reinforce their positions. 

Bougainville peace talks 

The Papua New Guinea government and militants on the South 
Pacific island of Bougainville said yesterday they would hold 
p eace talks aimed at ending a secessionist rebellion in which 100 
people have died. Renter reports from Sydney. 

The talks, involving two government ministers, would be held 
on Bougainville within days, but an exact location was yet to be 
decided, a spokesman for Papua New Guinea Prime Minister 
Rabbie Namahu said. 

In a statement supplied by Mr Namaliu’s office, rebels said 
pr eliminar y talks with the government had begun in the hope of 
finding a peaceful solution to their struggle. 

Call for Kenya death inquiry 

Kenyan lawyers have demanded an independent inquiry into the 
death last week of Foreign Minister Robert Ouko. which has 
sparked anti-government demonstrations, Reuter reports from 
Nairobi. 

Lawyers at the Kenyan section of the International Commis- 
sion of Jurists (ICJ), an independent group, said the fate of other 
po liticians who have met unexplained deaths since independence 
in 1963 should also be investigated. 

Mr Ouko*s char red body was found last Friday near his home 
in western Kenya. 

Students who accuse the Government of covering up his death 
staged two days of demonstrations this week demanding the 
resignation of President Daniel arap MoL 

Diplomats visit FT journalist 

British diplomats in Khar toum were yesterday granted access to 
Mr Julian Ozanne, the reporter for the Financial Times and 
Sunday Correspondent. 

Mr Ozanne has been held in detention in the Sudanese capital 
since Wednesday morning. 

He was said to be well and to have suffered no harsh treatmen t 
No charges have been brought against him. The Interior Ministry 
is understood to be reviewing the results of his 
interrogation. 



Left-wing dwnnm i tTahini gathered in Manila yesterday to protest 
against US naval and air force bases in the Philippines 


Taiwan politician dies 


AN 82-year-old Taiwan 
legislator died in hospital the 
day after he was surrounded 
by screaming' anti-government 
protesters in Taipei, a parlia- 
mentary spokesman said yes- 
terday, Renter reports from 
Taipei 

The death of Chiang Kung-li- 
is the first in an increas- 
j hostile camp aign against 

deputies who have not had 

to face elec tions since winning 


seats in mainland C hina in the 
1940s. 

Hjs death brings into sharp 
focus the question of how long 
the old men can continue in 
office. 

Chiang, who died of respira- 
tory illness on Wednesday, was 
one OF the elderly Nationalist 
Party stalwarts who have 
monopolised political power 
since the Government fled to 
Taiwan from China in 1949. 


Cheney reassures Japan over US military in the Pacific 


By Robin Pauley, Asia Editor, and Greg Hutchinson in Manila 

MR DICK CHENEY, the US 
Defence Secretary, told Japa- 
nese officials yesterday that 
the US would withdraw some 
of the 50,000 American troops 
in Japan by 1994 but would not 
weaken US military strength 
in the Pacific. 

The announcement follows 
on the heels of Mr Cheney’s 
announcement in South Korea 
that about 5,000 troops will be 
removed from there by 1993 
and a warning in the Philip- 
pines that US air and naval 
bases could be relocated if 
agreement cannot be reached 
on financial terms for their 
continuation. 

Both the US and the Soviet 
Union are reassessing their 
international and regional 
defence responsibilities in the 
light of c hang ing political cir- 
cumstances, particularly in 
eastern Europe. 

The Soviet Union has 
reduced its forces at the air 
and naval bases in Vietnam, 
has cut the Pacific fleet at Vla- 
divostok and is to remove 
more than 100,000 troops from 
the Soviet East Asia by the end 
of this year. 

The Soviet Union also 



Dick Cheney and Toshfld Haifa in Tokyo 


believes that the rapid change 
sweeping the world results in 
no renewed military threat 
from the two Second World 
War powers - Germany and 
Japan. 


Mr Gennady Gerasimov, 
Soviet Foreign Ministry 
spokesman, in Manila that 
Germans in East and West Ger- 
many had to decide for them- 
selves if and when to unite and 


on what terms. 

“The Germans can reunite 
but the process must be In 
such a way as not to threaten 
the national interests of neigh- 
bours, especially Poland and 
the Soviet Union. The borders 
must be there to stay as a 
result of World War Two. Ger- 
many must not be a threat. 
That’s the main point,” he 
said. 

Strained relations between 
between Japan and the Soviet 
Union could be improved 
through increased trade, he 
said.1 don’t see any strategic 
or geographic reason for Japan 
to become a great military 
power." 

Mr Juro Matsumotot, the 
head of the Japan Defence 
Agency , said he had asked Mr 
Cheney to be “careful and flex- 
ible” in cutting the number of 
US troops in Japan. 

Mr Cheney assured the Japa- 
nese that the US would remain 
ready to meet any military 
contingency in the region. 

Japan and other US allies in 
the region have expressed fears 
that the proposed small-scale 
cuts could be a prehide to deep 
military cuts in the Pacific in 


conjunction with a lessening of 
tensions in Eastern Europe and 
planned major cots there. 

Mr Cheney argues that the 
Japan reductions are part of a 
three-year US plan to stream- 
line forces in the region. 

The US Pentagon is reported 
to be drawing up a Pacific 
strategy plan to present to the 
US Congress by April l calling 
for a total cut of 10 to 12 per 
cent in the 120,000 American 
troops in the region. 

A Japanese foreign ministry 
official said that Mr Cheney 
also revealed yesterday that 
the old US aircraft carrier Mid- 
way at Yokosuka naval base 
near Tokyo, due for retirement 
next year, will be replaced by 
another conventionally pow- 
ered US carrier. 

Mr Matsumoto said that 
Japan would continue to 
increase its share of the cost of 
keeping US troops in Japan. 
Japan currently pays about 
US$2. 4bn a year which repre- 
sents nearly half the total cost 
including housing and recre- 
creational facilities and part of 
the pay of Japanese workers on 
US bases. 
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‘Protests 
breaking 
out’ in 
Iran’s cities 


By Andrew Gowers and 
Scheherazade Daneshkhu 


ANTI-Govenxment protests 
have broken out in a number 
of Iranian cities i neimiiwg iho 
capital, Tehran, over the past 
week, an Ir anian opposition 
group claimed yesterday, 

A statement from the Bagh- 
dadrbased Mqfahldeea-e Khaln 
said protestors had dashed 
with security fences in places 
as far apart as the central city 
of Isfahan, the capital of Ira- 
nian Azerbaijan, Tabriz in the 
north, and Shiraz in the south. 
Demonstrators are said to 
have burned tyres, chanted 
■fogniw and daubed anti-Gov- 
eminent graffiti on the walls. 

No confirmation could be 
obtained yesterday for tike 
report. Statements from the 
Mujahideen have often been 
greatly exaggerated in the 
past . 

However, Western diplomats 
confirmed that there had been 
riots in the « n»Hai last Friday, 
when mobs want on the ram- 
page in three separate places. 
Ibis was the largest spontane- 
ous protest in Tehran in years, 
and appeared to Indicate grow- 
ing discontent over living 
standards. 

The immediate cause of the 
riots, in which some parties 
pants are said to have been 
killed or wounded, was the 
cancellation of two football 
matrixes. But the demonstra- 
tions also involved opposition 
activists, twcimfliiiy mo nar- 
chists ami timmImw Of the left- 
ist Mujahideen who distrib- 
uted pamphlets among the 
crowd. 

At the Bmo the Iranian offi- 
cial news agency, Ima, 
reported only that 30 people 
were arrested in violence over 
the of a football 

inatrii- The Mujahideen dd— 
a) were killed and at least 10 
of them snbseqnentty buried 
in wmwnrirad graves on the 
outskirts of Tehran. 

Iranian officials have 
expressed increasing alarm 
over breaches of public order 
in recent days, though they 
tend to speak of the perpetra- 
tors as common crimfnala. On 
Wednesday, the president of 
the supreme court. Ayatollah 
Morteza Moqtedai, urged pros- 
ecutors throughout Iran to 
expedite trials for criminals. 

The reports of unrest come 
amid a continuing deteriora- 
tion in Iran's economy, which 
is dogged by high inflation, 
low productivity and rising 
unemployment. 

They also coincide with a 
continuing factional struggle 
within the Government over 
Iran's external relations. In 
the past week, various senior 
officials have reaffirmed the 
late Ayatollah Ruhollah Kho- 
meini’s death sentence against 
the British author Salman 
Rushdie, which caused a diplo- 
matic break between Lon do n 
and Tehran a year ago. 

On Sunday, radicals organ- 
ised a demonstration in the 
Iranian capital to call for the 
death of Hr Rushdie and of a 
British businessman, Mr 
Roger Cooper, who is impris- 
oned in Iran. 

However, the Government 
put out a contradictory signal 
yesterday, when the Tehran 
Times - an English-language 
newspaper close to the Foreign 
Ministry and to President Raf- 
sanjani - called for the 
unconditional release of all 
hostages in Lebanon. “Moslem 
forces, out of Islamic and 
humanitarian considerations, 
should work to get the hos- 
tages free with no precondi- 
tions,” the newspaper said in 
its most explicit call for the 
release of western hostages. 

Western diplomats said this 
was “encouraging”, but were 
unsure how much weight to 
give it “We have to watt and 
see whether this statement 
will be repeated by senior Ira- 
nian officials, ” said one. 



Gandhi: riding the rails 


Return ticket for 
Rajiv Gandhi 

David Housego sees the former 
leader bounce back from defeat 


O NLY three months after 
his massive defeat in 
India’s general election, 
Mr Rajiv Gandhi, the former 
prime minister, is making a 
political comeback. The unex- 
pectedly large and enthusiastic 
crowds that greeted him in 
centra l TKhfli* m eastern' India- 
last night are the first sign 
that he is rebuilding his party 
base in the Hindi-speaking 
heartland. 

At Gaya, a hovel of a town 
where Congress lost by a large 
margin in the November ejec- 
tion, a crowd of several thou- 
sand waited until midnight to 
hear Mr Gandhi give an -hour- 
long speech. They listened 
attentively and interrupted 
with bursts of applause. Before 
arriving at the meeting, Mr 
fiamiM had driven in almost 

j-rinmphanf procession fHrmr g h 

a town festooned with Con- 
gress flags and with car horns 

hlarrp p- * 

In a calculated attempt to 
give himmif a more popular 
image, Mr Gandhi had earher 
made the 3%-hour journey 
from Patna to Gaya by the ■ 
nigh* train — time abandanmg 
the piann and helicopter that 
normally ferry him on election 
tours. At every village stop 
there were two or three hun- 
dred people gathered in the 
dark who surged forward to 
cheer him- . 

Mr Gandhi told reporters 
that he detected "a lot of 
change fin attitude] between 
November and now. . .it is the 
mood, the feelings of the 
crowd, the enthusiasm.” Politi- 
cal observers in Patna, the 
Rihari capital, now believe - 
in sharp contrast to the 
accepted wisdom only a fort- 
night ago - that the Congress 
party with the support of hide- 
pendents could win enough 
seats in the state assembly 
elections on Tuesday to form 
the government again in Bihar. 

Eight states comprising over 
240m people go the polls on 
Tuesday, in elections that are 
expected to see the Congress 
party lose control of too state 
government in other big states, 
including Rajasthan, Madhya 
Pradesh, Orissa, and possibly 
Maharashtra in the west. 

The importance for Mr 
Gandhi of doing well in Bihar 
- the second largest state in 
the union and a crucial deter- 
minant of npiwwn hi the 
belt - is that it would end. 
pressure for his resignation 
and leave him with a stronger 
grip over the Congress party. 
Several senior Congress politi- 
cians have defected in recent 
weeks - and the number could 
swell If the state assembly elec- 
tion results proved uniformly 
bad for the forty. 

The improvement in Mr 
Gandhi's fortunes in Bihar 
seems to have come about 
largely because the local Jan- 
ata Dal - Prime Minister 
V-P-Singh’s party - has dam- 
aged its image through inter- 
nal squabbles and by including 
over 20 known criminals in its 
list of candidates. Mr Singh, 
who arrived in Bihar yester- 
day, has distanced himself 
from the local party over the 
issue by saying he would not 
support criminal candidates 


and cutting short a Bihar tour. 

Capitalising on this type of 
division, Mr Gandhi hit out at 
what he described as a weak 
central government in Delhi 
whfoh was undermining India's 
image abroad. In an appeal to 
Indian chauvinism, he raid the 
Government was now being 
pushed around like “a puppy 
dog” 1 by - smaller neigbours 
such as Pakistan, Sri Lanka 
and Nepal 

In one of his rare interviews 
with a foreign newspaper since 
the election, Mr Gandhi put 
much of the blame for his 
defeat in November on failings 
in the party organisation. He 
-said: “The main reason the 
party did badly is that the 
r organisation was in bad shape. 
We could nor face , up to the 

challenges.” 

Looking. slimmer since he 
. went into opposition, Mr 
Gandhi still seems HI at ease in 
handling a broad array of ques- 
tions — almost as though he 
were uncertain as to what 
views be really held. He had 
some praise for his successor's 
p olitical “Hie has done a 
very good job of holding the 
Government together.” But he 
adds: “We don’t know Us pro- 
gramme or policies or anything 
about what he wants to do.” 

Mr Gandhi loots 
slimmer, but ill at 
ease with an array 
of questions 

He . accuses Mr Singh of 
reneging on commitments 
made by his Government - 
including the settlement with 
Union Carbide over the Bhopal 
gas tragedy and Pepsi-Cola’s 
setting up to India. He sees the 
result as being that “govern- 
ments abroad will not trust 
India T hat is dangerous". 

He says without hesitation 
that his government would M 
have opened up the economy** 
farther if it had been returned 
to power with a step-by-step 
lifting of the current 40 .per 
cent ceiling on foreigners' 
equity participation in • an 
Indian company. 

On the Before case, which 
many observers in Delhi 
believe could be highly dan&g- 
ing to Mr Gandhi as inquiries 
proceed, he says he has noth- 
ing to fear. He denied involve- 
ment in covering up commis- 
sion payments to the Swedish 
arms manufacturer. 

If campaigning by train 
brings Mr Gandhi in closer 
contact with Indian dally life 
than his hops across the coun- 
try by air, he is still a long way 
from achieving the simplicity 
of style of Mr Singh. Two 0 
heavily-guarded coaches on the 
train were reserved for Mr 
Gandhi and his party. Refresh- , 
ments were served by two 
waiters in black ties. 

At Gaya station when we 
arrived, a loudspeaker 
announced to the waiting 
crowd that the National Front 
Government of Mr Sing h hart 
reduced the former prime min- 
ister to travelling by train — 
as though the Nehru family 
deserved so mething better. 


Talks bring improved relations 
between India and Nepal 


By K.K. Sharma in New Delhi 

INDIA AND NEPAL were 
yesterday well on their way to 
a big improvement in relations. 
These have been sour for 
nearly a year following the 
lapse of a trade and transit 
treaty which seriously dis- 
rupted the economy of the lan- 
dlocked Himalayan king dom. 

After three days of talks 
between officials of the two 
countries, it was agreed that a 
further round would be held 
soon to prepare agreements for 
foreign ministers of both sides 
to sign, probably next month 
in Kathmandu. 

The agreements “would com- 
prise a broad framework of the 
close and age-old Indo-Nepal 
relationship on a enduring 
basis”, a joint statement issued 
at the end of the talks said, 
suggesting that the “special 
relationship’’ between the 
neighbours spelt out in the 
1950 friendship treaty had been 
restored. The talks “registered 
progress towards a comprehen- 
sive solution of all outstanding 
problems”. 


The talks, which followed a 
meeting between Mr Inder 
Gujral, India’s Minister for 
External Affaire, and Mr SJK. 
Upadhyaya. Nepal's Foreign 
Minister, last month soon after 
the new Indian Government 
took office, were said to have 
been marked by mutual give- 
and-take and friendly 
exchanges that have not been 
evident in their bilateral rela- 
tions since the trade and treaty 
lapsed last March. 

The current struggle la 
Nepal for democratic rights, 
which has led to clashes 
between troops and s u pporters 
of the movement for a 
multi-party system, was not 
discussed by the delegations. 
Senior Indian politicians from 
both the ruling Janata Dai »nr\ 
the opposition Congress party 
have recently visited Nepal 
and expressed support for the 
popular movement for demo- 
cratic rights. Nepal has 
frowned on this but officials do 
not expect it to come in the 
way of improving relations. 


The give-and-take 
marired the talks is expet 
lead to concessions by 
sides. This could meax 
Nepal's demand for sei 
trade and transit treatie 
be ^needed by India 
Nepal will obtain more I 
points far trade with Ind; 
other countries. 

Nepal’s trade was bad 
when India reduced the t 
pornte from 15 to ^ 
March. In return, Nei 
expected to check smui 
acro ss the open b 
between the two countrif 
ah» to rationalise the ci 
duty structure that has ; 
favoured imports from Cl 
T _9?® °* 108111 teaso: 

£“*• f?«er aeafast ] 
was the kingdom's pinch, 

SKg** weapons. Incli 
auti-aircraft guns. The is 
smd to have been fall] 
J* *fce last three 
andan Indian spokesman 
witt satisfaction 
concern 
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If your idea of a great car is one that settles 
assuredly into fast sweeping curves, that devours 


Mercades-Beiu 190E equipped with the Sportline handling package 


Completing the Sportline option are a 


assuredly into fast sweeping curves, that devours smaller, leather - covered, steering wheel and 

switchbacks and B-roads with easy Mercedes-Benz introduce leather -covered gearshift. 

authority, then the Mercedes-Benz. Sportline's dynamics have been 


190 series has already 
caught your mood. 


some rather advanced options 


inspired by that most 
sensible of sports saloon 


But now the compact 190 can offer 
handling that's sharper than ever before, 


for the advanced driver 


cars - the 190E 2.5-16, the fiery 190 
range leader that already delivers 


a nose that's more obedient, suspension that will 
relish the tightish left-hander you're lining up. 


New Handling And Seating Options 


This is because the 190 series now has even 
more aces up its sleeve: the optional Sportline 
suspension and interior packages, for instance, 
that complement the style of the more experienced 
driver. Thuter damping, 20% stiffer springs, more 
direct steering, wider alloy wheels, fatter low- 
profile tyres. The body sits 20mm lower, too, 
because lowered centre of gravity is an integral 
part of the handling package. 

And inside? You can specify Sportline seats, 
front and rear. They're tailored to give the added 
lateral support you'll want in a car whose 
'cornering performance is so much more eager. 


WORLD SHORTS CAR 


— CHAMPIONS 1989- 



Engineered Like No Other Car 
In The World. 


every performance punch the advanced driver 
could wish for. 

And the sharper handling responses of 
Sportline-equipped cars, indeed of all 190 series 
models, are also enhanced by manual or auto- 
matic gear ratios that are ideally suited to the 
give and take of everyday driving. 


Sense And Sensibility 


No design improvement was ever introduced 
to any Mercedes-Benz mode! that didn’t appeal 
at least as much to the head as the heart. Thus 
Sportline is engineered for those whose driving 
style demands an extra margin of handling finesse. 

But that's only part of the 190 story. No 
matter how you exercise your motoring options, 
there's a 190 model that'll catch your mood too. 


u 
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Electricity privatisation 


Gas-fired power 
stations blow to 


European Airbus partners running out of patience 

Paul Betts counts the cost to profits and image of BAe’s tough stance over the engineers’ strike 


coal industry 


By David Thomas, Resources Editor 


PLANS for three new gas-fired 
power stations costing about 
£700m were announced yester- 
day by National Power, which 
will become the biggest genera- 
tor in Bn gland and Wales after 
electricity privatisation. 

The plans could lead to the 
loss of about 3£00 miners jobs 
In Nottinghamshire and were 
immediately attacked by the 
Union of Democratic Mine- 
workers. 

National Power’s proposals 
are a further sign of the fast- 
growing interest In gas as a 
fuel for power generation. 
Department of Energy officials 
told the Energy Select Commit- 
tee this wedk that 20 gas-fired 
projects, totalling over 
7.000MW of new capacity, were 
under consideration. 

Small, relatively cheap gas 
stations are seen as more flexi- 
ble and less risky Investments 
for the Industry after privatisa- 
tion than large-coal fired plant 

National Power said yester- 
day it was preparing to launch 
feasibility studies of new gas 
turbine power stations at three 
existing power station sites. 


Each of the gas stations 
would have about 4Q0-70QMW 
of capacity, with a combined 
total of about 2.000MW. They 
would use an energy -efficient 
generating system known as 
combined cycle gas turbines 
(CGCT). 

National Power said the new 
stations would displace old 
coal and oil fired stations ear- 
lier than had been anticipated. 
They would contribute to the 
industry’s commitment to 
reduce sulphur dioxide emis- 
sions which cause add rain. 

British Coal is understood to 
believe that the two proposed 
stations In Nottinghamshire 
could displace 3.5m tonnes of 
coal and lead to the loss of 
8,500 miners’ jobs in the 
county. 

National Power, which at 
present has no CGCT plants, 
has already applied to build a 
CGCT stations at Klllingholme 
in South Humberside and at 
Little Barford on the Bedford- 
shire-Cambrldgeshire border.lt 
is also investigating a possible 
CGCT plant at Didcot, Oxford- 
shire. 


T HE mere mention of the 
word "strike’’ produces 
a mixture of anger and 
resignation on the part of 
senior British Aerospace man- 
agers these days. 

On the continent, BAe’s part- 
ners in the European Amnia 
consortium are becoming 
Increasingly worried and frus- 
trated by the strike over 
shorter working hours at three 
BAe plants now threatening to 
bring assembly of Airbus air- 
liners in Toulouse, in 
south-west France, to a com- 
plete standstill. 

The French have already lost 
their patience. Mr Jacques 
Fleeter, bead of Aerospatiale's 
aircraft division, openly 
describes the strike as “an act 
of sabotage to the Airbus sys- 
tem by BAe management and 
the UK unions.” Mr Henri 
Martre, the Aerospatiale chair- 
man, is now threatening to 
invoke an article in the Airbus 
statutes which would make 
BAe liable to pay 40 per cent of 
the costs of the strike to the 
Airbus system. 

These costa are now already 
estimated at between $l80m- 
yinnm But the eventual finan- 
cial penalties BAe may face are 
only part of the problem for 
one of Britain’s most important 
manufacturing groups. 

The strike, if it continues for 
much longer, Is bound to dent 
the international reputation of 
BAe and the company's overall 


credibility. 

A senior West German gov- 
ernment officials echo ed at 
Singapore Air Show last week 
the question on everybody’s 
fins in the aerospace industry: 
why has the strike dragged on 
for 16 weeks at BAe while 
other major UK engineering 
groups like Rolls Boyce or 
Smiths Industries managed to 
settle their disputes an shorter 
working hoars relatively 
swiftly. 

From the beginning, BAe 
appears to have adopted a 
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big workers’ union than the 
other companies. Before 
Christmas, Sir Raymond Lygo, 
BAe’s chief executive who 
retired at the end of last 
December, said the company 
was not prepared to negotiate 
with the unions as long as the 
three BAe plants of Preston, 
Chester and Kingston-on- 
Thames were on strike. 

BAe’s argument was that the 
company could not afford to 
reduce working hours without 
the necessary “quality produc- 
tivity’* agreements to offset the 
shorter working week. The 
company also fait thyt ft would 
Inevitably take a long time to 
negotiate the necessary pro- 
ductivity agreements it was 
seeking. Far tills reason it was 
not Drenared to enter into dls- 
cusaioraHkely to drag for sev- 
eral weeks with the unions 
while its plants were cm strike. 


BAe has started sub c o ntrac t in g for Tornado components 


Making the situation mare 
complex for BAe was the fact 
that the company had already 
launched a restructuring pro- 
gramme of its aircraft 
OTerations d s ate n a dto imp r o ve 
productivity 1 by introducing 
new working practices. This 
meant that many of the more 
obvious forms of rationalisa- 
tion bad already been under- 
taken and that additional pro- 
ductivity gains would entail 
more complicated aspects of 
the manufacturing process and 
w n r irin g nmctices. 

BAe had for some time also 
been looking at ways to har-_ 
monlse working hours 
throughout the company and 
claims that the real issue was 
never the number of hours 
worked as such but the key 
productivity gains required to 


ensure the company’s long 
term competitiveness. 

- The company has now 
offered the unions a pgiafagw 
involving a 37 hour week with 
productivity agreements 
attached. But it could just as 
well have been 36 or 35 hours a 
week if the agreement included 
real productivity improve- 
ments. 

BAe inevitably suspects, 
although it will not say ao pub- 
licly, that it has become the 
target of a national political 
campaign by the union move- 
ment which, has made a resolu- 
tion of the strike harder to 
achieve. 

Indeed, the . company, 
believes it hmt frad tradition- 
ally good labour relations and 
a constructive relationship 
with its workers. 


- The fact that striking work- 
ers were paid by the union’s 
strike fund also appears to 
have contributed to the length 
of the strike. But at the begin- 
ning of January, strike pay 
was cut to aronnd £85 a week 
and this is -believed to have 
.started to put some pressure 
on the part of workers to adopt 
a more conciliatory approach 
to talks with management . 

■ Talks began early in the tew 
year even -though . the three 
plants were still on strike. But 
although the parties have now 
held several rounds of discus- 
sions at the- various, plants, the 
strike is dragging because of 
the difficulty .in hammeri ng 
out productivity deals, which 
BAe considers . necessary if 
working hours are reduced. 

“The issue is not a 87 hour 
week but the sensible produc- 
tivity agreements to fondrthe 
reduced working hours,” 
explained Dr Maurice Dixson, 
head of BAe’s commercial air- 
craft division, at the recent 
Singapore Air Show. “Manage- . 
meat is talking. Is prepared to 
accept a 37-hour week, but Is 
not prepared to sacrifice the 


company’s . competitiveness. 
We don't believe tills is unreal- 


We don't believe tins is unreal- 
istic nor' unreasonable; 1 * he 

. The strike now risks proving 
costly -not only for BAe’s man- 
agement but also far/the work- 
ers end the unions. To main- 
tain supplies of components for 


maw 


Which scheduled airline 


takes off from 


more mainland UK destinations 


than anyone else? 
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For further details, call your Travel Agent, or Air UK on 0345 606777 (for the price of a local call). 


Where business takes off 


Halifax profits hit 


by £40m losses in 
UK gilts market 


By David BaTdhard 


LOSSES IN. the gilts market 
are expected to wipe mote than 
£40m off the 1989 profits of 
Halifax, the largest UK bond- 
ing society with assets of over 
£40bn. 

Taken together with the 
losses anticipated on Its estate 
agency. • .. and . property 
operations, the society's profits 
may be as much as £80m down. 

The losses on Halifax's 
operations in the gilts market 
arise because the society 
changed its accounting policies 
for reporting gilts, a year ago 
from a simple accounts book 
basis.- 

. At the time of the change a 
rally in the gilts markets was 
under way and Halifax appears 
to have expected that interest 
rates would fall during 1989. As 
a result, the value of its portfo- 
lio was badly hit when interest 
rates moved up during the 
remainder of the year. 

With a gQts portfolio valued 
at just under SLSbn a year ago, 
some bankers believe that Hali- 
fax may have incurved losses 
as high as £6Qm. A spokesman 
for the society yesterday 
denied that the loss would be 
as high as this, though he 
admitted that there had been 


around £30m on its estate 
agency 'operations daring the 
year, and at' least £15m on 
property developments, but 
-that its: pre-tax profits would 
nonetheless be ten to -fifteen 
percent iip on last's £46im. 

' “The ; society’s core bushxess- 
has held up remarkably weB in 
a very difficult market and this 
will compensate fin: losses in 
other areas.” he said. 


“Whether yon consider them 
losses or just the marking 
down of value of gilts is up to 
convention.” the spokesman 
said. "It -Is an old accounting 
question. If you take a snap- 
shot of the portfolio at the end 
of the trading year, it is natu- 
ral that sometimes you would 
show it as a loss but the value 
has not really gone down.” 

Mr John Wriglesworth of 
UBS Phillips & Drew said that 
he expected Halifax to lose 


• Halifax Building Society 
moved into line with Abbey 
National and other building 
societies by raising its stan- 
dard mortgage interest lending 
base rate by 0.9 percentage 
points -to 15.4 per cent from 
March L 

Cheaper rates will apply to 
borrowers with large mort- 
gages for whom rates will be 
14.7 per cent for loans between 
£60,000-£100,000 and 14.6 per 
cent for over £100,000. 

The move will affect about 
L7m Halifax mortgage custom- 
era. But the society will not lift 
its rate for first-time buyers in 
an effort to keep the housing 
market moving. A 0J9 percent- 
age point discount for new 
first-mne buyers, which effec- 
tively pegs the rate at 14£ per 
cent, will stay in force until 
the end of January next year. 

Woolwich Equitable, the 
third largest society with half a 
million mortgage customers, 
yesterday increased its main 
mortgage interest rate by l 
percentage point to tbe lower 
level of 15.25 per cent Nation- 
wide Anglia, the second largest 
society which increased its 
lend i ng rates last week, yester- 
day put up its rates to savers 
by between 0.5 and i percent- 
age point 


Surrey records 
fall in service 
sector optimism 


By Simon Hofberton, 

Economics Staff 


Council calls 
for new policy 
on development 


BUSINESS optimism in the 
financial services sector of the 
British economy is riacMtrfng 
Costs are up but the volume of 
business Is still growing, 
according to the first survey of 
the sector carried out by the 
employers’ association the 
Confederation of British Indus- 
try. 

The survey, to be published 
quarterly, was produced in 
conjunction with Coopers and 
Ly brand Deloitte, an accoun- 
tancy firm. 430 companies 
involved in banking, insur- 
ance, financial markets, and 
venture capital institutions, 
were asked about current «nrf 
future business conditions. 

The financial services sector 
is an important sector of the 
British economy. It accounts 
for 15JS per cent of the output 
of the economy. This c am p Hrpg 
with 2SJ3 per cent for manufac- 
turing and 13.4 per cent for the 
retail and distribution sectors. 

In total the survey group is 
lees optimistic about the over- 
all business situation than it 
was three months ago. But it 
reports that in value and vol- 
ume terms the level of busi- 
ness it is currently doing is ; 
higher for this time of the year. 

Despite this its costs are 
under upward pressure while 
profitability is being squeezed. 
Cost are higher compared with 
three months ago and are fore- 
cast to rise former in the eo% 
ing three months. Profitability 
has fallen and is expected to 
remain under pressure. 


By Our Belfast 
Correspondent 

THE NORTHERN IRELAND 
Economic Connell yesterday 
called for a reappraisal of 

indust rial de velopment policy 
in the province and a new eco- 
nomic development strategy. 

The independent develop- 
ing watchdog also suggested 
the creation of a single Indus- 
trial development body, bring- 
ing together the Industrial 
Development Board, Ulster's 
main agency, and the Local 
Enterprise Development Unit, 
the agency for small business 
The Council’s recommends- 
tions are contained in a repeat 
on thelDB’s performance and, 
^ difference 
between the number of jobs 
promoted and number actually 
P etw «en 1982 and 
Per cent of 
“^“*2^000 jobs promoted in 
305 assisted companies over, 
were created. uvtur > 

Wttidn the overall figure, a 
nam^trfinterestingtiSds 
munged. Companies indlge- 
aous to Northern Ireland not 
created most of the 

iV+JE? fcot also had an 
»»• well above 
““■average for all companies. 

_ n 5°?P^«»_2wnedJntheTO 

“ttatomeat ratios 
of 8^ and 2i per cent. 

ated "SF'Ji? <**■ 

sir «« assisted firms was 

30 per cent 
hi g he r than the ondnai mot 
Per-Job lOTmoS.”®™ 1 cost ' 
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its Tornado military aircraft 
production, BAe is subcon- 
tracting work outside the com- 
pany at Preston- The work sub- 
contracted out so far involves 
about 300 Jobs and they are 
unlikely to return to Preston 
because they involve long-term 
subcontracting deals, Mr John 
Weston, head of BAe's military 
aircraft division warned this 

However, there are begin- 
ning to be signs that the dis- 
pute Is entering a critical 
phase which could finally 
resolve the strike. BAe has 
back this week 150 work- 
ers at its Samlesbury plant 
near the Preston works. These 
workers had earlier been 
suspended for refusing, to be 
bussed to the strike-hit Preston 
plant . 

Samlesbury produces carbon 
•• fibre components for - Airbus 
wings made at BAe’s Chester 
plant Although Chester, like 
Preston and Engston, is still 
bn strike, work is now resinn- 
ing at Samlesbury ready for a 
recovery products sched u le. 

But time is nmnlng out On 
March 2, the Airbus supervi- 
sory., boaidis due to meet and 
the BAe strike will top the 
agenda. The meeting is -likely 
to be stormy if BAe and its 
unions are still locked in con- 
flict with BAt^s Airbus part- 
ners -likely, to press their 
rtirfnm for •flnwnrfai compensa- 
tion. • 
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Hurd vision of new Nato 



after E European reforms 

By Michael Cassell, Political Correspondent • 


REFORMS In eastern. *» 

and the Soviet Union are ■ » 

to lead to the evolution of a 
Nato alliance increasingly 
dominated by political rathe! 
than security considerations, 
Mr Douglas Hurd, the British 
Foreign Secretary, forecast yes 
terday. 

In a wide-ranging policy 
speech on east-west relations, 
during which he denied accu- 
sations that Britain was 
obstructing progress towards 
German unification. Mr Hurd 
envisaged a continuation of 
strong European but 

said that Nato would have to 
change with the times”. 

He stressed that, for Britain 
the retention of its indepen- 
dent nuclear deterrent was 
essential but that the 
would become more deeply 
involved In the arms control 
and verification process and 
that it would need to "develop 
concepts for the 1990s, such as 
minimum deterrence." 

In a Commons speech which 
adopted a more positive tone 


towards the prospect of Ger- 
man unity *hnn some of fo* 
recent remarks by Mrs Mar- 
garet Thatcher, Mr Hurd 
expressed the hope that the 
emerging of east- 

ern Europe would eventually 
become EC members. 

The Foreign Secretary said 
that, in considering unifica- 
tion, Britain's message had not 
been one of obstruction but 
had recognised that there was 
a risk of "muddle instabil- 
ity" if the issues were not cor- 
rectly addressed. 

The Government was opti- 
mistic nntitattffin >w 
achieved in a way which -fit- 
ted a pattern of European sta- 
Mlity^and security acceptable 

Mr Hurd said, however, that 
the economy at East Germany 
was "massively state-aided” 
and offended every European 
Community environmental 
directive. The united country 
would need derogation from 
Community law and all EC 
partners would need transi- 


tional arrangements. 

But divisions within the 
Conservative Party about the 
best course of action to ensure 
the new Germany is locked 
into the rest of western Europe 
surfaced again yesterday when 
Mr Mifthapj HnwHfafl, the far- 
mer Defence Secretary, called 
on Britain to support farther 
moves towards closer Euro- 
pean integration. 

In urging greater political 
and economic ties within the 
EC, Mr Heseltine. a contender 
far the future leadership of the 
Conservative Party, dis t anced 
himself from tiie Government's 
reservations over economic 
and monetary union. 

Mr Hurd, who announced 
that President Vaclav Havel of 
Czechoslovakia will visit 
Britain next month, said that, 
with the Soviet Union “no lon- 
ger sure of its moorings.” the 
Warsaw Fact wouMnave to 
change fundamentally or fade 
away. Nato, however, would 
endure. 


GUINNESS TRIAL 


Roux denies trying to offload 
blame on Saunders, jury told 

By Raymond Hughes, Law Courts Correspondent 



MR OLIVIER ROUX yesterday 
admitted that there was no 
documentary evidence to hank 
his allegation that Mr e™*** 
Saunders approved allegedly 
unlawful payments to those 
who su pported Guinness in its 
takeover battle for Distillers. 

Mr Roux, Guinness's director 
of finance during the 1986 bid 
battle and a key prosecution 
witness in the Guinness trial, 
agreed that his sign a t ur e «inng 
appeared on invoices and pay- 
ment vouchers. 

^ However, he claimed at 
Southwark Crown Court, he 
had done nothing without Mr 
Saunders's authority. . 

He denied that he had tried 
to offload the blame for the 
payments on to Mr Saunders to 
avoid trouble far Mmaaif 

He »1 m ttoitari an accusation 
by Mr Richard Ferguson, QC, 
for Mr Saunders, that “yon 
have lied to save your own 


BklrL* 

Mr Saunders, farmer chair- 
man and chief executive of 
Guinness, Mr Gerald Ronson. 
head of the Heron group, Mr 
Anthony Fames, a City stock- 
broker, and Sir Jack Lyons, the 
millionaire financier, have 
denied charges that they were 
involved in an unlawful share 
support operation mounted by 
Guinness in its battle with 
Argyll far Distillers. 

Mr Ferguson suggested that 
it was "a complete lie" that Mr 
Roux had- sought Mr Saun- 
ders's approval for the pay- 
ments. 

"I beg to differ." replied Mr 
Roux. 

When Mr Ferguson 
suggested that Mr Saunders 
was a marketing man with a 

POOr p—p Bninrial mgttCT g, 

Mr Roux replied that that was 
“rubbish.” 

Mr Roux agreed that be bad 


had the authority to approve 
payments ami sign cheques for 
Guinness. He said He had 
sought Mr Saunders' a u th o ri ty 
because he had known that 
eventually the payments would 
be scrutinised by the compa- 
ny's auditors. 

Why than , asked Mr Fergu- 
son. bad Mr Roux not got Mr 
fjanrrfam tO Sign. OT the 
invoices? 

Mr Roux replied: "Because It 
did not occur to me that Mr 
Saunders would later deny 
having anything to do with 
those invoices - otherwise, 
believe me, I would have acted 
differently.” 

The end result, suggested Mr 
Ferguson, was that mere was 
no record of Mr Saunders hav- 
ing approved payment of the 
invoices. 

“That is right - said Mr 
Roux. 

The trial continues. 


UK NEWS 


In Brief 

Canadians 
break into 
telecoms 
market 


BRITISH TELECOM is 
spending £lfin cm a large inter- 
national exchange made by 
Northern Telecom in what con- 
stitutes a significant break- 
through to the UK market by 
the Ca n adian manuf a ctur er. 

BT has traditionally bought 
its exchanges - the biggest 
single element in Its £3 bn 
annual procurement bud- 
get - from the UK’s GPT and 
Sweden’s Ericsson, but it has 
now bought three Northern 
Telecom exchanges in the past 
year. All three have been sup- 
idled by STC, the UK electron- 
ics group in which Northern 
has a 27.5 per cent stake. 

Ambnlance optimism 
Peace talks in the 28-week 
ambulance dispute continued 
late last with u n i o n* 
management cautiously opti- 
mistic that the two side would 
readi an agreement Each side 
held separate talks at the 
Department of WaaMfr hi Lon- 
don before going into a joint 
meeting to a package 

aimed at «mHng the hitter six- 
month dispute. 


Shell UK guilty 
Shell UK pleaded guilty at 
Liverpool Crown Court to pol- 
luting the Mersey with ISO 
tonnes of Venzuelan crude oil 
last August Sentencing was 
deferred until today after the 
judge had asked for details of 
proms generated by the com- 
pany’s refinery at Ellesmere 
Port. 

The case - the first major 
prosecution brought by the 
National Rivers Authority, the 
new Government pollution 
watchdog set np following 
water privatisation - had been 
passed on by magistrates to 
the higher court, where unlim- 
ited fines can be imposed. 

It e i i Mp tH at the trial that 
crude oil was twice pumped 
straight Into the Mersey. 


Cardiff-GIasgow flights 
Scheduled flights between Car- 
diff atiH Glasgow will be expan- 
ded in May when Manx Air- 
lines, part of the Airlines of 
Britain group, begins a Mon- 
day-to-Fnday service via Liver- 
pool and a direct Sunday ser- 
vice. Capital Airlines already 
flies twice daily via Leeds. 


Wessex joins forces with builder in international market 

French face new competition on water 

By John Authors 


WESSEX WATER announced a 
joint company with George 
Wimpey Construction yester- 
day, in a move aimed in the 
long term at competing with 
French water companies on 
their own terms In the interna- 
tional water and sewage mar- 
ket. 

This is the first joint com- 
pany to be farmed by one of 
the privatised water companies 
with a building company, 
although a number of more 
limited joint ventures have 
taken place, such as that 
between Thames Water and 
Taylor Woodrow. 

The new company will be 
known as Wimpey Wessex 
Water. It will trade indepen- 


dently of both Wessex and 
Wimpey, both of which will 
hold a 50 per emit stake, but it 
aims to draw on the resources 
of both pompnniftft- The author- 
ised share capital is Clflm. 

Ultimately the company 
intends to exploit developing 
markets in Eastern Europe and 
elsewhere. Mr Joe Dwyer, the 
chairman of Wimpey Construc- 
tion, said: “This is a major 
commitment which Is dedi- 
cated solely to exploiting 
opportunities in the water 
industry, nationally and inter- 
nationally. The French are 
quite dmnmant in our industry 
and have been for some time. 
They own some of our compa- 
nies tiwnng h investment, mv* 


we have really had little 
response.” 

Wessex have provided advice 
wnH consultancy in around 20 
countries, including Gambia, 
Australia and Portugal, Mr 
Dwyer said. T be new compa- 
ny's other advantage, as it is 
seen by Mr Dwyer, is that it 
can provide a “one-stop capa- 
bility”. la other words, it hopes 
to cover projects of varying 
size and complexity, and will 
be able to offer a complete 
package to one customer, 
including all stages of the 
building process. 

The move was greeted with 
little or no interest in the City 
of London, where the shares in 
Wessex remained unchanged 


far the day on 182p. 

However, some analysts felt 
that the city had under-rated 
the prospects for the new com- 
pany. Mr Nigel Hawkins, water 
industry analyst at Hoars Gov- 
ett, said; “It's not unprece- 
dented but if s very good for 
Wessex Water. 

“It's largely geared at help- 
ing Wessex with their capital 
investment for the next few 
years, especially in the Bristol 
area. But, it might well go 
beyond the pure sewage and 
water area. They do have some 
surplus land in Wessex, 
although not a massive 
amount." Mr Dwyer said that 
Hits Tiqd not been a co nsider - 
ation 


Role for Institutional Shareholders’ Committee 

Talks due to start over Blue 


Arrow compensation 


costs between themselves of 
compensating investors. 


By Richard Waters 

NEGOTIATIONS are due to 
begin in earnest next week 
over an improved compensa- 
tion jwi»1wb h for Institutional 
Investors which bought shares 
in the placing followed 
Blue Arrow's disastrous rights 
Issue 2% years ago. 

The through the 

industry-wide Institutional 
Shareholders' Committee, have 
already held preliminary talks 
with the sponsors to the rights 
issue, UBS Phillips & Drew. 

Following those talks It is 
understood that detailed nego- 
tiation is expected to start in 
the middle of next week. 

The process of allocating 
compensation is being seen as 
an in di^atinn of the reawaken- 
ing of the Institutional Share- 
holders’ Committee. 

Meanwhile, County NatWest, 
sponsors to the issue, said yes- 
terday that ft was willing to 
talk to institutions soon. 

The Institutions, whose 
negotiations are being headed 
hyMr Donald Brydra? the JSC 

chairman, anti Mr Ron AxtUS of 
Prudential, have said that they 
want to reach an agreement 
soon, preferably within weeks. 

The negotiations have been 
set up following the break- 
down of talks between Comity 
and P&D over how to share the 


The compensation relates to 
the way Investors were misled 
over the outcome of the rights 
issue, and as a result paid too 
much far Blue Arrow shares, 
either in a placing of 180m 
shares which followed the 
rights issue or through the 
stock market 

Both County and P&D are 
reserving their negotiating 
position, but it appears that as 
much as two thirds of the com- 
pensation may be farttn yming 
before pB gnrtatinnH even start 

In all, 220m shares are 
affected (the 180m bought in 
the piaring plus around aim 
more bought in the market). 

County has already mute an 
offer in respect of the 40m, and 
hag it wfli iWsmas terms 

with InaHtntiiww Which bOUgfat 
44m of the 180m placed shares. 

Together, this represents 40 
per cent of the Mares an which 

mmpamatinn ta bring riafmed. 

On top of this, P&D is 
thought to have accepted in 
principle that it should pay 25 
per cent of any compensation 
due. It m ni| te this of fer initially 
to County, and although it 
later increased the offer to 40 
per cent, is believed to have 
returned to its 25 per cent level 


package 


as an opening negotiating posi- 
tion. 

The Blue Arrow compensa- 
tion is the most visible sign so 
far of the reawakening of the 
Institutional Shareholders' 
Committee, a body which was 
set up in the 1970s to focus 
aharahnidpr pressure on weak 
managements, but which even- 
tually withered before it was 
ahfe to achieve its aims 

The committee was reinvigo- 
rated last summer, tartly at 
the inaHgaHnn of the Bank of 
England, which has wanted to 
be able to communicate with 
institutional shareholders 
through a single body rather 
than the various groups repre- 
senting pension funds, insur- 
ance companies and other fond 
managers. 

The ISC is no longer 
intended primarily to act as a 
ginger group through which 
shareholders can express their 
views about particular man- 
agement taaTnft- 

However, the way it has 
been used to co-ordinate the 
Blue Arrow compensation sug- 
gests that tt might still emerge 
as such a body. 

The ISCs role is likely to be 
awhanrpri by the creation soon 
of its own secretariat. 


Declan Kelly 
Group blames 
interest rates 
for collapse 

By Andrew Taylor, 

Construction 

Correspondent 

DECLAN KELLY Group, the 
privately-owned developer, and 
eight of its sub sidiaries have 
gone into voluntary liquidation 
with KnWKHfifi of about 2200m. 

The group, which has 3,000 
homes under construction, Is 
largest residential developer so 
for to fall foul of the collapse in 
British house sales brought cm 
by high interest rates. 

About 10 per cent of the 
homes have been completed 
and 185 people have paid 
deposits and exchanged con- 
tracts, the group said last 
night 

Mr Declan Kelly , chairman 

and owner of 80 per cent of the 
company he started in 1975, 
hi a mud thp Government’s pol- 
icy of high Interest rates for 
the collapse in sales. He said: 
“It is very distressing to have 
to tell employees who had faith 
in you that the company which 
you spent 15 years building up 
has foiled.” 

Many of Declan Kelly's 
developments have been 
funded wring off-balance sheet 
financing through loans 
secured against individual 
developments. Halifax Building 
Society and Hill Samuel have 
seperately appointed receivers 
to a number of Declan Kelly 
developments. 
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At Siemens, we’re proud of 
our police record. 


A police record is something you don’t normally 
shout about. Unless, that is, your record includes 
the contract for the new Police National Computer. 
The computer is a key operational tool 
for today's police force. The bobby on 
the beat needs information, 24 hours a 
day, 365 days a year. 

So when the Home Office decided to 
award the contract for a new system, 
they knew they had to choose an experienced 
and committed supplier. Siemens fitted the bill! 



Siemens, together with the Home Office and in 
partnership with Software Sciences and PA 
Consulting Group, is proud to be building what 
will be one of the most advanced systems 
in police computing. . 

With such an excellent back-up system, 
our police force can look forward to 
achieving its own record - in solving 
crimes. 

For more information, please telephone Siemens 
on 0932 785691. 



Innovation ■ Technology ■ Quality : Siemens 
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TECHNOLOGY 


A n expert system for 
easing traffic conges- 
tion in Paris is being 
put Into service this 
month. By modifying the 
length of time that traffic 
lights stay red or green, 
according to a set of rules, traf- 
fic jams will quickly dissolve 
- at least, that is the idea. 
And it will all be done 
automatically. 

Paris’s centre, defined as the 
area enclosed by the 33 kilo- 
metres of the Boulevard Peri- 
pherique, contains 1.500 km of 
roads, which are used every 
day by 1,350,000 vehicles enter- 
ing and leaving the city. At 
any one time, 700.000 are 
parked there. 

The attempt to ease conges- 
tion began 10 years ago and 
has created an Infrastructure 
which generates large amounts 
of information about traffic 
movements. The new expert 
system will take advantage of 
all this data. 

Since 1980, 280 of the city’s 
1,300 crossroads using traffic 
lights have been equipped with 
monitoring and control equip- 
ment. 

First, Inductive loops were 
laid down in the road to regis- 
ter the number of vehicles 
entering and leaving a specific 
stretch, and computer inter- 
faces were fitted to traffic light 
control units. 

Second, a computer network 
was set up to collect the data 
about vehicle movements, to 
monitor the correct function- 
ing of traffic lights and to 
allow their central control. 
Every three minutes, the car 
population in each stretch of 


Expert way 
to handle 
Parisian 
drivers 

Anna Kochan reports on a 
system that manipulates 
traffic lights to ease city jams 



CGA-HBS's in-car terminal that receives traffic In for ma tion 


road between two sets of traffic 
lights can be calculated. 

With all this in place, traffic 
engineers in a central control 
room have the necessary tools 
at their disposal to intervene 
as congestion builds up. 

A road map of Paris, illus- 
trated on a computer screen, 
shows the changing status of 
the traffic flow using different 
colours. As the vehicle popula- 
tion in one stretch of road 
reaches a predefined danger 
level, its colour changes to red. 
for example, and t(ie engineer 
is alerted to the fact that he 
has to take some action. 

Based on his knowledge of 
the roads, he may dhdde to 
change the traffic light con- 
trols so that fewer caj^ can 
enter the danger area or a^ore 


can leave it Whatever the deci- 
sion, it is likely to have reper- 
cussions on other areas of the 
road system. The engineer 
deals with these in the same 
way. 

But as the traffic problem tn 
Paris has worsened, it has 
become impossible for the 
team of traffic engineers to 
solve traffic jams using these 
techniques. As a result the new 
expert system, known as Sys- 
tems d’Aide Intelllgente k la 
Gestion des Embouteillages 
(Saige) - intelligent system to 
help control bottlenecks - has 
been developed. 

Saige is based on an expert 
system: that is, it uses software 
which incorporates the know- 
ledge of experts and is capable 
of simulating their reasoning. 


It is first programmed with a 
complete set of data about the 
P aris road network. Then it is 
programmed with a set of rules 
modelling the knowledge of the 
experts, which provide the 
appropriate decisions for a set 
of circumstances. 

The HP9Q00 computer on 
which Saige runs is linked to 
the existing HP1000 computer 
that traffic engineers have 
been »»ring to manage traffic 
problems manually. Saige 
works with exactly the same 
information as the traffic engi- 
neers, but has the processing 
power to handle large numbers 
of events occurring simulta- 
neously. 

CGA-HBS. the company 
which has pioneered the work 
in Paris, believes that the 


information generated by the 
infrastructure could have wide- 
spread uses. The police already 
have access to the data in 
future CGA-HBS hopes to be 
able to offer it to the public. 

The company, a subsidiary 
of Alcatel specialising in auto- 
mation, has designed an incar 
termin al which receives the 
traffic information every three 
minutes in the form of a radio 
signal transmitted from the 
central control room. 

To organise a route that 
avoids the worst congestion, a 
driver taps his or her journey 
plan into the te rmin al. He 
gives code numbers, from a 
map, of points which he 
intends to pass on the way. 

. The terminal screen then 
illustrates by means of a bar 


chart the level of traffic in 
each stretch of road that the 
driver is -interested in. Alterna- 
tively, he can just look at the; 
areas that he knows to be the 
most critical. 

For Pads, this could be an 
ideal solution because the 
extra cost involved- would be 
minor and because it allows 

- the driver to; make his own 
decisions. For the Frendi, such 
-freedom, is very important 

Paris is the only town in the 
country to have established a. 
road management infrastruc- 
ture. FOr other Locations CGA- 
HBS, In a collaborative venture 
with. Siemens, is offering. the 
same solution as that being 
. tried in West Berlin. This tells 
file driver what route to take 
to arrive at his destination 
most efficiently, so it relies on 
the driver following the guid- 
ance. 

Infrared signals from bea- 
cons attached to the traffic 
li ghts transmit the data to in- 
car terminals. 

Each car is also equipped 
with speed and direction moni- 
toring devices, which provide 
the central control computer 
with a continuous bank of data 
about traffic conditions. 

Unlike the approach being 
proposed to the Paris authori- 
ties, the quality of data is 
dependent an the proportion erf 

- cars fitted with the equipment. 

It remains to be. seen 
whether such a system would 
work in France. . The first 
installation could be made in 
Lyon for which CGA-HBS is 
undertaking a six-month feasi- 
bility study. • 


Canada turns to Europe 
for high-speed trains 


F ast trains from Europe 
may help to rescue part 
of Canada’s vanishing 
rail passenger network. 

Following the cutting of a 
C$600m (£290m) Federal Gov- 
ernment subsidy. Transport 
Master Benoit Bouchard says 
economic inter-city passenger 
services can only be -. main- 
tained - in a corridor stretching 
from Quebec ; City through 
Montreal and- Ottawa -to 
Toronto' and Windsor. Nearly 
half of Canada’s sem popula- 
tion lives along this corridor. 

Bombardier, a rail equip- 
ment, snowmobile and aero- 
space company, bhs -come up 
with . a plan to .adapt the 
French TGV (Train A Grande 
Vitesse). The cost is pat at 
C$5.3bn and the company- says 
the Government would have to 
put up Cgt.6bn. and the private 
sector CJAThn. Bombardier has 
had the North American mar- 
keting rights for GEC 
Alathom’s TGV far Borne -years, 
but has yet to make s sale. 

It estimates that the service 
would attract 5JSn passengers : 
a yeari mme thim iwice the 
current level. The TGV would 
do the initial stretch, of 350 
miles from -Montreal to 
Toronto, on. dedicated trad, in 
2 hr 45 min compared. wfth4V4 . 
hr now. Because it would offer 
more serious competition to air 
transport, .the contention is 
that Federal money would be 
saved on airports. . >.» ■...»< 


Bombardier plans a feasihfl- * 
tty study costing several mil- 
lion dollars and says it needs 
two years to line up support: . 
Apart from having to acquire 
land for the track, several hun- 
dred level-crossings would : 
have to be eliminated.. 

Two rival solutions are being" 
offered by ABB (Asea Brown 
Boveri): the Swedish- 

■ high-speed train, which runs. - 
between .Gothenburg and 
Stockholm; and the West Ger- - 
■ man Inter-City Express now at '= 


could .be 

. assembled in Canada, by. Bom- ■_ 
hardier or by a subsidiary of 
Lavaltn. ABB says the 'German ■ 
train could be adapted .far -the-.* 
Quebec City-WIndsor . corridor 

for C$4bn and the Swedish - 
train for about C$2. 5bn. The . 
Swedish- system would use 
existing . tratk.- In both cases, - 
Mon treal- Toronto could be. 
done in 2% hr. ' . • 
The-Canadianrail passenger 
system has deteriorated since 
shortly after the Second: World / 
War. Neither Canadian Pacific ' 
nor Canadian National, - the 
two trans-Canada freight Tail- 
roads, wants to bother-' with 


says the /Govern* 
ment is interested in the com- 1 
dor project, “but we don’t have -- 
any money right now for .a- ; 
. high-speed train.” ‘ . ' 

Robert Gibbens 


A marriage broker that needs to become more 



A report about to be pub- 
lished on regional technol- 
ogy centres - set np to 
make British industry more com- 
petitive - is not expected to make 
comfortable reading. 

Whitehall is about to receive the 
report, from consultants Victor 
Hausner, on the progress the cen- 
tres have made in post two years 
towards encouraging companies to 
make better use of technology. 

The centres act as marriage bro- 
kers between companies wanting 
technology and the organisations 
which supply it, whether they be 
other companies or places of higher 
education. 

Because of the centres’ short his- 
tory - the one covering East Ang- 
lia has only just been set up - it is 
diffic ult to judge them. But there 
has been enough time to demon- 
strate that some are far less effec- 
tive than others. 

The question is: where do they go 


from here? The consultants say 
that the Government needs to 
define their role more closely. They 
will recommend that the centres 
become more market oriented. That 
niMiiK they must have the answers 
to questions like: Is there a market 
for their services? And are compa- 
nies prepared to pay for what they 
offer? 

The report will say that the cen- 
tres need to be business-led, not 
academic-led. And while Govern- 
ment funding for the transition 
period is in order - indeed some 
might need sustaining for a longer 
period - in the long term, they 
must develop a thoroughly com- 
mercial outlook. 

Ministers’ enthusiasm for 
regional technology centres sprang 
from the period when Kenneth 
Baker was Education Secretary. 
The Department of Trade and 
Industry regards them as having an 
important role in transferring tech- 


nology; and they gained a mention 
- albeit rather scanty - in the DTI 
White Paper which launched Lord 
Young’s enterprise Initiative two 
years ago. The Training Agency 
also plays a part in overseeing the 
centres. 

The initial plan was that they 
would receive £175,000 each from 
the Government over three years, 
on a sliding scale. The condition 
was that the money be matched 
from other sources. 

Fourtee n centres have been set 
np, about half fanned by business 
groups - chambers of commerce, 
far instance - and the rest by aca- 
demic institutions or development 
agencies. The locations range from 
Plymouth to Glasgow. 

The centres have a regional role, 
although it has not been made very 
explicit This contrast with France, 
which uses its 40 centres of 
regional inn ovati on and technology 
transfer (CBJTT) very much as a 


means of promoting regional devel- 
opment 

They support the development of 
new products and processes, as well 
as adapting new technologies to 
traditional sectors. Their technol- 
ogy advisers have a responsibility 
to serve small and medium-sized 
companies. 

Technology transfer has been 
heavily used by certain state gov- 
ernments in the US, such as Massa- 
chusetts, to promote economic 
development Much higher levels of 
funding have been made available. 

In Britain, the new Eastern 
Region Centre, near Cambridge, 
will operate in an area with some 
similarities to Massachusetts in 
terms of academic strengths. Cam- 
bridge is brimming with ideas, 
many of which have found expres- 
sion in mnall companies spun off 
from the academic centres. 

One task for Brian Deeming, the 
centre’s chief executive, is. to get 


more of this know-how into local 
industry. There have been other 
attempts in the area, notably by the 
Cambridge Technology Association, 
to bring together business people 
and academics. The new centre pro- 
vides a more formal mechanism. 

. Leaning emphasises that the cen- 
tre will serve the whole region and 
that the needs of Norwich business 
might be very different from those 
of Cambridge. Local offices are 
being set up at Hatfield Polytech- 
nic, Luton College of Higher Educa- 
tion, Suffolk College, the Univer- 
sity of East Anglia and the 
University of Essex. 

Business members include 
accountants, lawyers, electronics 
and engineering concerns, county 
councils and British Gas. 

Regional technology centres have 
shown that larger companies also 
have technology needs, although 
they may not be sure what these 
are. For instance, if they suffer 


from a slcills shortage the solution 
may lie not in recruitment but in 
finding a more manufac- 

turing method. 

' Nhntech, based to Skebnaredafa, 
in Lancashire, is the most likely 
model' far the development off other 
centres. It was set up by a group of 
companies before Kenneth Baker 
launched the . concept nation-wide. 

Managed by Robin McEwen King, 
a secondee from PUktogton, the 
glass manufacturer, it is highly 
commercially oriented and serves 
the .whole of -the north-west. The 
region has 73 “centres of excel-' 
fence* tackling company problems 
and there are links with Cherbourg 
and Pan, In France, which have 
similar centres. Each has. seconded 
Staff tO Kfcplmgrpdflfe- 

Nimtech's main business is “tech- . 
nology problem solving". The 
requests coma from Mg and small 
companies, from members and out- 
sidexs. Few are looking for really 


“hi-tech’" solutions. They want- to ' 
adopt “off the "shell” technology-. 1 
Licences and patents have to be 
dealt with, but theriveight of qpln- 
ton. fe that thesenure not necessarily 
: obstacles. .• . 

' .. The consultants^ report envisages 
expanding the role jdayed Tby; 

. regional technology centres. This 1 ; 
. mjUhtvfncInde stronger ties with 
institutions carrying not basic and 
applied research- .■-• 

The centres might also offer teeh- - 
nology - aiMite nfoug the' lines - 
already followed by .tub Enterprise 
Initiative, Under whlcfrthe Govern- - 
ment pays part of n emnpany?^ con- - ! 
sultancy foes- for improving^^day, 
product designer marketing: 

The mailt task; . however,. , isto? 
ensure their snrvivol by, 'setting, 
them firmly' oat . lhe- eominracJaL 
road through the provlrion of ser-A 
vices for which they can charge.: V 




Hazel Dufiy 
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If you’re now -looking for d With Profits 
pension; then Insist that your financial adviser ■ - ■ 
.. . taker a good, long look at Prudential Holbom.; 

Because, apart- from the - fact that the 
. Prudentiaf With Profits Fund is probably the 
. biggest of its kind in the. UK, -with assets in 
' excess of £15 billion - over the years, its 
actual performance has proved rather better 
than most 

• » -' ' 

To be more precise, throughout the 80’s, 

.. . it .appeared in the. top three positions on 
more occasions than any other company.* 

» 

: 5o ail in aJL the strength, security and enviable 
track record that comes with the Prudential 
With Profits Fund - via Prudential Holborn - 
■ Is simply too great to be ignored. 

- ■' 9 

Make sure it ism. Contact your usual finanoai - 

adviser for more information. 

’ *’ 

. Please note that past performance is nor 
necessarily a guide to the future and that 
the rate of future bonuses and therefore 1 .’ 
the rate of growth m the unit price cannot 
be guaranteed. 


• . 


*nou«£S comttu fSOM rut -hamied yamor bjmiys or wirn Pfioots PfKO*ALFf»»OW hwn pWMSflh an© r*ou MW|r wsuiis tmuynigw l«v ac »UfP on a mam wwo m unm «wv » noo iACh wm for » rows mo won mi amount o»' HwS«n mnau OH amwiNt xr tot as. 
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THE JAPANESE DON’T MAKE 

DECISIONS LIGHTLY. 


SO WHAT MADE TOYOTA 
CHOOSE POWERGEN TO 
SUPPLY THEIR ELECTRICITY? 



In 1992, Toyota will open a major European 
car plant at Burnaston, Derbyshire. 

It could use as much as 40 megawatts of 
electricity at any one time. Toyota has agreed 
that PowerGen will supply its electricity and 
any relevant hardware. 

It meant tailoring our package to meet 
Toyota’s specific needs, as well as delivering on 
value for money and security of supply. 

If your business spends around £250,000 a 


year or more" on electricity at any one location, 
you may be able to benefit in the same way. 
To find out how, cut the coupon and send 



for the PowerGen Briefing File. Alternatively, 
call us free on 0800 833 958 for details. 


I am interested in talking to PowerGen about electricity 
for my business. 



To: Briefing File Manager, PowerGen, Haslucks Green Road, Shirley, 
SOLIHULL, West Midlands B90 4PD. 


ftnn must consume one megawatt or 




PbwerGen is currently a division of the CEGB. 



u 
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MANAGEMENT 


A manager at a UK axle 
manufacturing plant 
recently had a revolution- 
ary idea. He decided that 
rather than wait for memos to per- 
colate up through the chain of com- 
mand. lie would visit his workers 
on the factory floor and ask them 
directly if they had any problems, 
however small. 

One man pointed out that for the 
past three years the dock on the 
wall had been stuck at ten to three. 
The manager returned to his office 
and called his deputy to fix It. The 
deputy called the head of services 
who sent an inspector to find out. 
who put in a report to the head of 
services, which was passed by the 
deputy and eight memos later, 
finally sent in an electrician. 

Bad the worker bee a allowed to 
call the electrician directly the 
clock could have been fixed within 
minutes, and with no paperwork. 

It is stories like this which have 
persuaded American management 
guru Tom Peters to advocate what 
he calls “life without hierarchy”, 
by which he means abolishing 
almost all middle management and 
job descriptions, and converting 
workers to the idea of horizontal 


The challenges of ‘life without hierarchy 


Christina Lamb explains why the abolition of job descriptions is easier said than done 


rather vertical promotion. 

Speaking at a conference organ- 
ised by the Economist magazine for 
executives In London last week. 
Peters said: “It is time to end cen- 
turies of managerial tradition and 
organisational thinking and allow 
workers to connect with fellow 
workers without the time-consum- 
ing and politicised intervention of 
several levels of management." 

Peters illustrates the idea of a 
world without corporate hierarchy 
with an example from the General 
Motors components plant in Bay 
City, Michigan. Encouraged by an 
enlightened manager, workers 
from the factory travelled 120 miles 
to meet workers at a GM assembly 
plan t in Toledo, Ohio, and decided 
to i natal a direct telephone line to 
link the two teams. 

Now, when a problem crops up 
with a part made in Bay City, the 
Toledo work team calls up and a 
quick solution results. 


In the old days, the Toledo team 
would have complained to the 
supervisor who would have com- 
plained to his supervisor who 
would have complained to his. 
Memos would have flown back and 
forth as distant staff members ana- 
lysed the problem, climbed up the 
Toledo hierarchy, crossed a few 
boundaries and filtered down, the 
Bay City hierarchy. 

The idea of flattening hierarchies 
to do things more quickly is hardly 
new. In the Second World War 
when the German army installed 
radios hi its tanks to enhance co-or- 
dination at the front, the soldiers 
linked them to each other rather 
than to the Ugh command. As 
Peters points out: “Soldiers do not 
charge into machine gun fire tor 
the British or American flag but 
because they don't want to screw 
the people they trained with." 

Peters has championed the 
removal of corporate bureaucracy 


for some years. His new drive is to 
urge an end to job descriptions. He 
says the only way to compete in an 
ever faster world where rapid 
response can count more than qual- 
ity is for “a revolution in structur e 
to create a world with no barriers 
between functions.” 

His ideal organisation chart Is a 
circle with everyone inside (pro- 
ducer, purchaser, manager and 
worker), all linked to each other 
and all with the ability to 
on-the-spot decisions, rids way of 
doing things, be says, means prob- 
lems get fixed without the higher 
echelons even being aware that 
they exist and relies on employees 
being “empowered" to tackle 
almost anything. 

In order tor this to be affected, 
Peters argues that up to 98 per cent 
of miiMia management should be 
abolished. Says the iconoclastic 
guru: “We need intelligent beings 
to act intelligently as they do 


before being interfered with by 
intelligent British and American 
managers. If we’re going to do 
things in 17 minutes which used to 
take 17 months we need delegation, 

and iiiMfllp ma]|^ig wi pint mnst be 
destroyed." ; 

- Instead of specified jobs a com- 
pany should have a range of skills 
which employees must pick up 
rather like selecting food at a 
self-service cafeteria. 

He cites an American insurance 
company, The Aid Association for 
Lutherans, which recently replaced 
60 narrow job definitions with 160 
skills and responsibilities; each, 
employee was encouraged to 
acquire as many of these as possi- 
ble, resulting in more highly- 
skilled, more highly-paid workers 
and more profit. 

This, says Peters, involves 
removing walls w ttWii 

companies, allowing engineers to 
do marketing and accountants to 


write advertising copy. It also 
requires managers, to the distaste 
of some, having a far greater trust 
in employees. As Peters puts it: 
'The average person at the fron- 
tline must see themselves as capa- 
ble of prowling around all the 
information of their company ... it 
is a question of moving from audit 
trail to trust.” 

Some companies have, already 
experimented with this model and 
found it successful. Ley land DAP is 
one of many which has tried out 
project teams where instead of hav- 
ing a large number of individuals 
with defined tasks, small groups 
are put together to carry out a proj- 
ect, deriding largely tor themselves 
who will do what Charles Poskett, 
employee relations director of BL, 
says that BL found that productiv- 
ity shot up while absenteeism 
decreased dramatically; workers 
say they found for more incentive 
to work though they received no 


more money- . . . . . 

Since Fetors started hnngmg.hjs 
message in person to Europe, his 
proposals for removing job descrip- 
tionshave attracted much interest 
from both public sector a nd p rivate 
H ji m panies like BL and BKW, 

Following them would require a 
revolution in education which 
gears us towards specialis a tion and 
the idea of moving ever upwards, 
rather than sideways. Stephanie 
Molyneux, managing director of 
Begjuald Watts Associates, 
explains that her company was 
recently unable to find people for 
jobs which had.no definite bound- 
aries. She says; “Job descriptions 
are jealously guarded -as status 
symbols.” 

British companies have the addi- 
tional problem of working' with 
. miimis . which jealously guard spe- 
cialist skills. 

However enlightened Peters’ 
evangelism may be there is a long 
way to go before continuous learn- 
' lug replaces promoti on up narrow 
career ladders as a goal for most 
people and managers accept 
“empowerment ” of their employ- 
ees. It takes a long time to destroy 
a: centuries old tradition. - 


Thai service industry 


A family company run by staff committees 


Roger Matthews reports on the individualistic management style of the Imperial hotel group 


T he Hoontrakul family 
is certainly ambitious. 
From owning just one 
small hotel in central 
Bangkok in the 1970s, the 
Hoontrakuls have taken their 
empire, the Imperial Family of 
Hotels to seven hotels and one 
restaurant in London, and 
intend to take it public later 
this year. 

The family's goal is to 
become the largest and most 
diversified indigenous hotel 
group in Thailand during the 
1990s. 

It has already begun to 
establish an international arm 
with a chain of Thai restau- 
rants in Britain and Europe 
which may eventually seek a 
separate listing on the London 
Stock Exchange. 

The aim is to achieve all this 
while maintaining the present 
individualistic management 
style through which a high 
proportion of decision-making 
is left to employees* commit- 
tees, where promotion is made 
from within the organisation 
whenever possible, and where 
ultimate financial control will 
remain within the owning fam- 
ily* 

There is currently only one 
non-Hoontrakul shareholder in 


the Imperial Family of Hotels, 
a 75 year-old chef who has 
been with the company for 25 
years. The new shareholders 
who this year buy 20 per cent 
of the company will be staking 
their faith equally on the abil- 
ity of the Hoontrakuls, and, of 
course, on the buoyancy of 
Thailand's economy. 

The vision behind this grand 
plan is that of Akom Hoon- 
trakul. 44, educated In the UK 
at West Buckland School in 
Devon and Queen's University, 
Belfast, and the eldest of six 
brothers and a sister, an but 
one of whom are with the com- 
pany. 

Since he joined his father in 
1973 when there was just one 
hotel, the Imperial, the group 
has grown to five hotels in the 
capital, two more on the holi- 
day island of Ko Samui, and 
will at least double the number 
of rooms it has within two 
years. 

Work kas already started on 
the construction of two adja- 
cent 40-storey hotels close to 
the new conference centre 
being built by the government 
for the 1991 World Bank-IMF 
meeting. The two hotels, one 
five-star, the other four-star, 
will together have 1,300 rooms 


and should be ready In the 
summer of 1991. 

The hotels will be marketed 
within the three-tier and 
three-destination strategy 
which Hoontrakul has worked 
out The top of the range is 
signified by the Imperial brand 
name, the four-star hotels 
under Tara, and the three-stars 
will be known as Impalas. 

The plan is to have an 
Impala in eight provincial 
cities by the end of 1993 and a 
total of 40 early in the next 
century. 

Apart from the provincial 
chain, the three main sites will 
be Bangkok, the island of Ko 
Samui, (me hour's flying time 
fTOm the capital where the 
Hoontrakuls already have two 
hotels and may m time build 
four more on land already 
acquired, and Mae Hong Som 
in tile north, near the border 
with Burma. 

The strategy adopted by 
Akorn Hoontrakul in Ko 
Samui, where he quietly 
bought up tracts of land in 
order to protect his hotels 
against what he saw as the 
over-exploitation of resorts 
such as Pattaya and Phuket, 
has been repeated in the north. 

Most of the land in the Mae 


Hong Som area is designated 
anational park, bnt on that 
available for development the. 
Imperial Family group will 
build three low-rise hotels with 
a total of 800 rooms, two of 
which will open at the end erf 
1991, followed by the third a 
year later. The land which has 
been acquired frees the River 
Pal with moun tains at the 
back. 

One of the several problems 
about developing a hotel chain 
to this extent is that, unlike its 
multinational competitors, the 
Imperial Family Group has no 
international marketing net- 
work. 

Part of the solution is the 
Khun Akom restaurants, the 
first of which opened three 
years ago in London, dose to 
Harrods. Adul Hoontrakul, 
brother number three, is about 
to base himself in Europe for 
the next ten years to develop 
this side of the business which, 
while promoting and develop- 
ing the growing international 
interest in Thai cuisine, will 
also provide a sales point for 
the hotels In Thailand, 

The London restaurant - 
soon to be followed by estab- 
lishments in Edinburgh and 
other cities in Britain, France 


and Switzerland - Initially 
handed brochures to diners as 
they left This has now been 
taken a step farther with the 
actual menus printed on bro- 
chures extolling the virtues of 
the Thailand hotels. 

Most of the new restaurants 
are planned as joint ventures 
with the Hoontrakuls looking 
for 8040 arrangements with 
considerable incent i ves for the 
local partner. Akom Hoon- 
trakul also wants to acquire a 
London pub in order to test his 
theory that Oriental food will 
sell well alongside pints of hit- 
ter. 

Akom Hoontrakul, as chair- 
man (A the group, is adamant 
that the family management 
technique he has developed in 
the Bangkok hotels wfll also be 
employed In the new ones. 

This involves slicing out a 
traditional layer of hotel man- 
agement, such as executive 
chefs, executive housekeepers, 
food and beverage managers 
and especially the personnel 
department, and replacing 
them with small committees of 
employees based on their par- 
ticular function in the hotd. 

Thus each restaurant in the 
Imperial has its own commit- 
tee which assesses the perfor- 


mance of the staff; decides cm 
the allocation of pay increases 
within a set by manage- 
ment, and may even sack 
workers who have not per- 
formed efficiently. There is a 
right of appeal to a senior man- . 
agemexxt committee. 

Akom says he has not fired, 
anyone for Trine years and that 
he woald listen to recommen- 
dations from staff committees : 
if they wished to dismiss a. 
member of his family. . 

He is the only member of 
senior management to have his 
own office. Even his wife, 
Chomponute Hoontrakul, the 
general manager of the flag- 
ship Imperial in Bangkok, rite 
at a desk with her secretary in 
the room desi gnated for guests 
to register when they check in. 
New guests are Invited to one 
of three cocktail parties held 
each week to Introduce man- 
agement and fellow residents. 

“The corporate culture is the 
family. I am loyal to my staff 
and they return that loyalty. 
All of them are told what their 
career path is likely to be two 
or three years ahead and I 
believe in the teaming befog 
done within the group Itself;'* , 
says Akorn Hoontrakul. 









Akom Hoontrakul In the groundsel the Imperial Hotel, 
Bangkok: aims to have 40 hotob by early next century • 



business news 







They may not look like the world’s most 
exciting locations, but Heerlen, The 
Netherlands, Adligenswil, Switzerland, and 
Burgess Hill, U.K., are homes to the world’s 
most exciting business news. 

With the opening of our new Burgess 
HiH plant, The Wall Street Journal Europe 
has its third European printing facility. 

It’s testimony to our commitment to our 
European readers. 

And testimony to their commitment 
to The Wall Street Journal Europe. 

Our unrivaled coverage of Asian and 

North American business developments, 
along with our in-depth, objective coverage 
of European business news, has earned us 
readers in record numbers. 

The opening of our third European 
facility assures these readers that, no matter 
where in the world today’s major developments 
take place, everything they need to know 
about them will be found without ever leaving 
the neighborhood. * 

For information or a trial subscription 
call Heerlen, The Netherlands, 31.45/71.37.77. 


& 


Heerlen, The Netherlands. Adligenswil, Switzerland. 


Burgess Hill, U.K. 




THE WALL STREET JOURNAL 
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THE CHANGING FACE OF A SILENT GENIUS 
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TIb ioke of the decade. A kUlen GM this don't 

^ No^BStfsAe' joterf'tte *^e!Wl. it t wsmt fae- 

»w 1883 “ de f J . and <Jumb 

.n^ambtame one of the biggestmov.e-sters 
gg t-ST S through erttmorfinen- ponr^ls 
rfS l^er of unfortunate, oftengrotesque 
individuals: clowns, vamp««.P^» ms * 

hunchbacks, drunken husbands, evil 


grandmothers ... everything from a crooked ventriloquist 
masquerading as a parrot *seUing old lady (The Unholy Three) 
to an armless knife-throwing circus star (The Unknown). .. . 

It s ee m ed there was no shape or size of character this 
silent genius couldn't create; no contortion he wasn't capable 
of; no face he couldn’t bring to Kfie. 

A bit like Epson’s latest printers really: 

Take the GO- 5000 laser printer, for example. 
Like old Lon, it can do things with characters 
and faces that you didn't think could be done with 
characters and faces. Unlike old Lon, it doesn't have 


to spend hours on end in front of a mirror, plastered in make- 
up with funny teeth stuffed up its cake-hole. It does the 
business almost instantly. 

The GQ-5000, you see. has 'scaleable fonts’. Sounds 
painful doesn't it? It’s not. It’s wonderful It means you can 
select any typeface from 80 built-in fonts; choose any size 
between 3pt and 240pt; print landscape or portrait in bold, 
medium or italics; underline, extend, flip or condense 

letters — by amply pressing a button or two. 

If, however, a cast of thousands is not what you're 
looking for, simply a quietly brilliant performance. 


then the Epson SQ-850 ink-jet is what you’re after. 

The SQ-850 is so quiet you’ll hardly notice it’s there, let 
alone that it’s whizzing along faster than any comparable ink- 
jet (600 cps in draft mode and 198 qps in LQ). 

It also produces high-resolution graphics (at 360 dpi) 
and does all its own paper-handling stunts, daaarting. 

Lon Chaney had to sweat Iris way through almost 150 
ftitriR to earn the title The Man of a Thousand laces. 
All you have to do is write or ring your way through 
to us here at Epson. So step on it 
But don't step on that spider ... it might be an Epson. 


EPSON 

Fbr further information write w; Epson UK) linriwri, Pk*po*TK!» 4. BreiuJbrd, Middlesex TW8 8BR. lAliemariveJjt call up Presid *280* or dial 0800 289622 free ofehatgej 
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Arts 

Week 

F I Sal Su l M ITuj WlTh 
23 l24l 25 1 261271 28 M 

THEATRE 

London 

Anything Goes (Prince Edward), 
Cole Porter's silly ocean-going 
1930s musical has four or five 
marvellous songs gnH 
Paige failing to emulate Ethel 
Merman. Jerry Zak’s desperately 
bright production comes from 
the Lincoln Center In New York 
and Is undemanding fare (734 
8951. cc 886 2428). 

Jeffrey Bernard is Unwell 
(Apollo). Brilliant performance 
by peter O'Toole as an alcoholic 
journalist who embodies a Fal- 
stafflan. nay-saying life force 
while committing public suicide 
by vodka. Keith Waterhouse has 
stitched a fine {day. the season's 
hi g hli g ht, from Bernard’s own 
writing. Ned Sherrin directs 
(437 2663). 

A Little Night Music (Piccadilly). 
Pine revival by Ian Judge4m- 
ported from Chichester, of Son- 
dheim's 1973 schlagobers version 
of a Bergman film. A beautiful 
score, composed mostly in waltz 
time, is touchingly performed 
by Lila Kedrova. Dorothy Turin 
(her best work In years), Peter 
McEnery and Susan Hampshire 
(867 1118). 

Another Time (Wyndham’s). 

New Ronald Harwood play, 
directed by Elijah Moshinsky, 
about a white South African fam- 


ily In Cape Town and Makia 
Vale. Albert Finney plays father 
and concert pianist son across 
8S years, suggesting that talent 
Is a means of escape and a rea- 
son for not going hack. Janet 
Suzman and Sara Eestehnan 
are electrifying in support 
(867 1116). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett’s 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unkno wns prqject the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit 
(889 6972). 

New York 

Heidi Chronicles (Plymouth). 
Wendy Wasse rstam ’s award-win- 

hftlel^ofa 

can baby boomer goes from snp- 
port far Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period 


Gypsy (St James). Ibis 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
it also introduces a new belter 
in the Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
i ffqds her daughter Into bur- 
lesque while rejecting a personal 
life for herself (246 01Q2). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of this 
inert depletion of lives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 
Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim- Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 


the descent into madness of Bob 
Gixnton as the demon barber 
of Fleet Street (289 6200). 

Me a Team: (Royale). A 
sprucing up In the set of a decay- 
ing town’s big time opera ambi- 
tions makes a transatlantic hit 
of this farce, first produced in 
London, but now with a local 
cast led by Philip Bosco and Vic- 
tor Garber (239 6200), 

Jerome Robbins’ Broadway 
(Imperial)- Anyone attracted by 
the nation of three hours af film 
trailer previews win adore this 
compendium of Robbins' directed 
and choreographed (days of the 
past 40 years, including- On the 
Tbwn, West Side Story and 
Gypsy. The lustre o f the c redits 
is dimmed by the brevity off each 
piece, wtth a contemporary crew 
of Broadway aspirants who lack 
the multi-talents that inspired 
the heyday of the musical. 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion of T.S. Eliot’s children's 
poetry set to music is visually 
startling and choreographically 
mine (230 6262). 

A Chorus Line (Shnbert). The 
longest-running musical in the 
UShas not only supported 
Joseph Fapp’s Public Theater 
for eight years hut also updated 
the musical genre with its back- 
stage stray in which the songs 
are used as auditions rather than 
emotions (239 6200). 

Les Ms&aWes (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

M. Butterfly (Eugene O'Neill). 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
true stray of the French diplomat 
whose long-time mistress was 
a mate Chinese spy (246 0220). 
Phantom of the Opera (Majestic). 
Stuffed with Maria BJomson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 


ing melodies in this mega-trans- 
fer from London (239 6200). 

Chicago 

Steel Magnolias (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 

I'm Not Rappoport (Briar St). 
Shelley Bennan, onetime stan- 
dup comic, now plays Nat, Herb 
Gardner’s memorable Central 
Park character who gags his way 
throu gh the 1966 Tony Award 
winner (348 4000). 

The Good Times are Killing Me 
(Body Politic). This City lit pro- 
duction of Lynda Barry’s first 
play captures an American chfkl- 
bood with poignant zaniness 
(871 8000). 

Tokyo 

ItahnM. ( fahnlrt^ Bi . P ^ ri h rmnTirtw 

at 31am and 4.30pm- Of the three 
pieces in the matinee, the most 
famous is Ftma Benlcei (Benkei 
in the Boat), which Is set on a 
kabuki version of a noh stage. 
The evening prog r amm e feat ur es 
two short dance pieces and a 
full-length drama. Sarmtn Kich- 
iza (Three Men Called BSchbxtX 
an niwnwing and action-packed 
genre piece about three bandits 
who all have the same name. 

One of them is a young pick- 
pocket who disguises himself 
as a woman - a virtuoso perfor- 
mance by the versatile Kikugoro. 
Earphone guide in English 
(5413131). 

Bunrakn. National Theatre. Per- 
formances at iL30am, 8pm. 6pm. 
(265 7411). Each of the three pro- 
grammes features a well-known 
love suicide drama from the 18 th 
century. 

Noh. Tokyo R un lea Krnlran small 
hall Shakkyo (The Stone Bridge); 
this popular play is based on 
an old Chinese legend and ends 
with a famous Hon dance (Tues) 
(572 4311). 


OPERA AND BALLET 


London 

Royal Opera, Covent Garden: 

Don PasQuale, in the facetious 
Jean-Plerre Ponnefle production. 
Is revived with a highly success- 
fill and attractive cast - Paolo 
Montarsolo, Katbeen Battle, 
Thomas Aden, and Raul Glme- 
nez. Last performance at the new 
production of Borodin’s Prince 
Igor by Andrei. Serbah, con- 
ducted, by Bernard Haitink, a 
special triumph tor the splendid 
cast of eastern European princi- 
pals, notably Sergey Leiferkus 
in the title role, and Anna Tbmo- 
wa-Smtow, Yelena Zaremba, and 
Paata Bnrcbuladze. 

English National Opera, CoK- 
senm: David Pountney’a polemi- . 
cal Tnwiata production contin- 
ues in repertory, with Helen 
Field in the title ride, and Alan - 

Opto and Edmond Botham as 

rite Garments. Also: the latest 
return erf The Mikado in Jona- 
than Miller’s celebrated “white- 
hotel” reworking, with Richard ' 
Suart as Koko and a cast of ENO 
regulars including Lesley Gar- 
rett, Richard Van Allan, and 
Richard Angas; and the last in 
the current run of Berlioz’s Bea- 
trice and Benedict, produced by 
Tim Albery, full of ravishing 
^niao arid subtle, fawHdiong 
stage pictures. 

Paris 

Paris Opera. Leningrad's Kirov 
arrives with a Soiree Balanchine 
and with Helena Pankova as its 
star. (47425371). 

A ms t er dam 

The Notional Ballet with Suxm 
Lake choreographed by Rudi 
van Dantiag and Toer van 
Schayk after Petipa and Ivanov. 
Muziakthcater (255 455). 


Brussels 

Theatre Royal de la Monnaie. 
The Monnaie opera in Mozart's 
B Seraglio staged by Ursel and 
Kari-Ernst Herrmann, conducted 
by Rnri i Tchakarov, coproduc- 
tion with the Vienna State 


Cirque RoyaL The Polish Byd- 
goszcz State Opera in Verdi’s 
La TraokOa. 

Italian Cultural Centre. AIM- 
nard’s La Serna Astuta staged 
by Franco ScarangeOa, Fans Van 
. 4er tjwipn conducts ft* WoL- 
teebe Chamber orchestra. 

Antwerp 

Konlnkttjke Ylaamse Opera. 

The Royal Flanders Opera with 
La Chapelle Royaie Orchestra 
and chorus conducted by Phi- 
lippe Herreweghe, staged by Isa- 
belle Pousseur (Fri). 

LMge 

Th£dtre RoyaL Royal WaHonia 
Ballet in La Fille Mai Gardde 
choreographed by Janine Van 

Boras (fri)- : 

Th&tre RoyaL Royal Wallania 
Opera in Mozart’s abduction 
from the Seraglio, a co-produc- 
tion with the Ludwigshafen The- 
ater im P&izbau staged by 
Rudcdf -Christian Sauser. 

Milan 

Teatro AUa Scala. Nicolaus 
LehrihofFs production of Wag- 
ner’s The MasUrsmgsrs con- 
ducted by Wolfgang SawaBisch. 
The cast wvnrios Nancy Gustaf- 
son, Ryiand Davies, Aldo Bra- 
manteandBemd Weikl with 
the Prague Philharmonic Choir 
(Fri, Wed) (80 91 26). 

Teatro Smeraldo. The Scala Bal- 
let Company performing modem 
dance (at last) in this new and 
central setting: Troy Game, a 
satire which Robert North origi- 
nally created fbr the London 


British Gas Advises its 
Contract Customers of Price Increases 

With effect from 1st March 1990 British Gas will apply the following revised Scheduled 
Reference Prices to the tables incorporated within Schedules CSP1 and FI 2. 

The appropriate revised prices will be charged in accordance with the terms of the customers contract conditions. 

The revised prices are incorporated within updated Schedules bearing the reference of either CSP2 or H3- 
Copies of these Schedules are available upon request from the Registered and Regional Head Offices of British Gas pic 


ORIGINAL SCHEDULE F12-. RE NUMBERED F13 


FIRM GAS - SCHEDULED REFERENCE PRICE 



TABLE 3 

VOLUME BAND 

NOMINATED 

CONSUMPTION 

THERMS/ANNUM 

MONTHLY CHARGE l 
Number of Premises 


11-20 

21-50 

SMOO 

101-500 

5011Q00 


TABLE 4 
VOLUME BAND 
NOMINATED 

CONSUMPTION 
THERMS/ANNUM 
MONTHLY CHARGE ( 
Number of Premises 

l 

2 


101-500 

501-1000 


TABLE 5 

VOLUME BAND 

NOMINATED 
CONSUMPTION 
THERMS/ANNUM 
MONTHLY CHARGE l£) 
Number of Premises 
1 


4-5 

6 10 

11-20 

21 50 

5I-IOO 

101 500 

501-1000 

1001-2000 

TABLE A 
VOLUME BAND 
NOMINATED 
CONSUMPTION 
THERMS/ ANNUM 


ORIGINAL SCHEDULE F12: RE NUMBERED FI3 

200*001 soofodi Tc 


2,000,001 


5,000,001 

W&OQ( 
1L 244 
m (p) 

22.90 

2iSO_ 

24.10 
24.70 
_15 J0_ 
2590 


SHORT PERIOD INTERRUPTIBLE - SCHEDULED REFERENCE PRICE 
i 6 1 ~ 7 8 

)1 10.000,001 25,000,001 Greater 


Greater 

dun 

50.000.00i 

34.994l 


ORIGINAL SCHEDULE FI2: RE NUMBERED F>3 

— i ~ ~~z _"3 

200,001 500,001 1.000.001 

SOtLOOO l.OOaOOO 2.000*000 

427 1.177 2.260 


2,000,001 

IO 

5.000.000 

3.427 


5,000.001 

10.000 T 000 
12.177 
a (p) 

20.70 

. 

22.20 

22.95 

23.70 
24.45 

35-20 


MEDIUM PERIOD INTERRUPTIBLE - SCHEDULED REFERENCE PRICE 

I . 6 ~ 7 '8 

10,000,001 25,000,001 Greater 

to to dun 

25.000.000 50.000.000 50.000.000 

17.177 


ORIGINAL SCHEDULE F12: RE-NUMBERED H3 

i — a s 

200.001 500,001 1.000.001 


LONG PERIOD INTERRUPTIBLE - SCHEDULED REFERENCE PRICE 


500,000 

760 


1.000.000 
L593 


2.000.000 

3.176 


2.000.00 1 

5.000.000 
4,509 


10.000,000 

. ..Jfi 09 

n tpl 

17.20 

18.20 

19.20 

20.20 
21.20 
22.20 
23 20 


10,000,001 

25.000,000 
7.842 


50,000.000 
9525 


a 

Greater 

than 

50.000.000 

9J>25 


ORIGINAL SCHEDULE CSP1: RE-NUMBERED CSP2 


2 

50,001 

to 

100.000 

37.00 

-3-7JLQ_ 

38.00 


' FIRM GAS - SCHEDULED REFERENCE PRICE - P/THERM 


100.001 

to 

150.000 
36 00 


4 

150,001 


250,001 

to 

500.000 
. 33-25 
— 33- 7 - 5 


500,001 

to 

1.000.000 


1,000,001 

2.000.000 
JO.59 


8 

,000,001 

03 

000.000 

28-75 

29,25 


s.ooo.oqi 10 , 000,001 

to to 

lO.OOO.OOO 25.000.000 
27.25 • 25.50 


2.50 

31.00 

29.2 

3.00 

31.50 

29.7 


32.00 

102 

iho 

4.50 

5.00 

- 32-50 

33.00 

33.50 

3400 

30.7 

iLA 

32?‘ 


TABLE B 
VOLUME BAND 
NOMINATED 
CONSUMPTION 
THERMS/ ANNUM 


23rd February 


ORIGINAL SCHEDULE CSPI: RE- NUMBERED CSP2 

I J ~ 2 ~ 

250,001 500,001 

to IO 

5QO.OOO 1.000,000 

29.75 29.0 0 

28.25 27.00 


INTERRUPTIBLE GAS - SCHEDULED REFERENCE PRICE - P/THBKM 


3 

1,000,001 

2 ,000.000 
27.50 
- -25 50 


2 . 000.001 

IO 

s.ooo.ooo 

- 26 OO 
24.00 
105(1 


5,000,001 


Greater 

dun 

10 .000.000 


British Gas r 

Registered Office: RivermUl House, 152 Grosvcnor Road, London SWlV 3JL. Registered in England No. 200 6000. 


Contemporary Dance Theatre, 
Balanchine’s Square Dance, and 
Ben Stevenson's neo-classical 
Three Prehides with Oriella 
DorelLa and Francisco Sedene. 
(6670734). - ... 

Teatro dcli’Kfo. Le Bleu-Banc- 
Rouge et le No*, a puppettopera ; 
by Anthony Burgess, with music 
by the young Torinase Compose 
Lorenzo Ferrero. done in co-pro- 
duction by The Scala andThe 
French Cultural Centre in Milan 
for the Paris Festival «T Automne. 
The mIt of the title refers to 
a priest, and the opera recounts 
his vicissitudes during 1789 in 
France, with close parallels to 
recents events in Romania. The 
puppets are by E nrico and 
Andrea Bai (85707341). 

Rome 

Teatro defl’Opera. Promising 
production by Francesca Zam- . 
bello trf Richard Strauss’s ■' 
Ariadne auf Naxos, conducted .. 
by Gustav Kuhn is unbkely to 
take place due to strikes (4717 
SSL - 

Venice 

Tbatro la Feuice. Excellent pro- 
duction by Patricia Grads of 
Donizetti's Don Pasguale, am- 
ducted by Gabriele Veno. with ... 
sktifulcharacterisation of the 
leading roles by Enzo Da raa, 
Barbara Hendricks and Claudio 
Giambi. (5210161) 

Trieste 

Teatro Verdi. Ludana Savignano 
dances the lead role in two works 
based on well-known operas: 
Butterfly, with choreography 
by Paolo Boctoluzri. and Carmen 
with choreography- by Alberto 
Alonso (63.19.48) 

BerHn 

Opera. Concert version of la Son- 
nambula with a strong cast Ied- 
by Iris Venniffion, Lucia AUberti 
and Franoesco EUero d'Artegna. 
Juba Varady repeats her *nnt»h 
praised Violetta in La Traviata. 


Hamburg, 

Opera Tbe new Lady Macbeth 
von Jbensk production has Oh- 
. via Stapp, Jan BlinkhoC David 
Griffith and Hubert Bischof . 
excellent as leads. Tosca with 
a strong cast led by Maria 
Gufoghtua in tbe title role, Luis 
-lima and Juan Rons. 


MUSIC 


London 

Royai Philharmonic Grchstra.- 
conducted by Jorge Mestar. -Res- . 
plghl. Elgar, Sibeuus (Fri)- Barbi- 
can Centre (638 8881). 

Royal PHUuumnnlc Orchestra . 
conducted by Martyn Brabbins. 
Mendelssohn, Handel. Greig, 
Beethoven (Sat). Royal Festival 
Hall, South Bank Centre 
(9288800). 

Royal PWJharmonJc Orchestra 
conducted by Yuri Temirhanov. 
Tchaikovsky (Tues). Barbican 
(688 8891). 

Tho Pfrinrar TTimHa 

by Giuseppe SJlnopoli Mussorg- 
"&sy, Rlirisky-Korsakov.DvcjralL 
Tchsdkovsky (Wed). Royal Festi- 
val Hall (923 8800). 

Paris ■ 

The Academy of Saint Martin- 
in-the-Fldds conducted by fima 
Brown. AlbimmbTorelli, Corelli, 
Locatelll (Mon). Cbatelet . 
(40282828). 

Bavarian Radio Symphony - 
Orchestra- Berlioz (Tue). Bastille 
Opera (400U61©. 

Ensemble Orchestral de Paris 
conducted by Armin Jordan, . 
Martha Argerich (piano) Philip 
Bride. Christian Creene (violins). 
Bach, Haydn. Beethoven (Tue). 
Salle Pleyel (45638873). 

Brigitte Fessbacnder, mezzo-so- 
prano. Schubert (Tue). Audito- 
rium des Hallee (40282828). 
Orche s tra de Paris conducted 
by Christoph von Dohnanyi, Ali- 
dade Larrocba (piano). Weber, 
Mozart, Reich. Strauss (Wed, 
Thor). Salle Pleyel (45630796). 
WHUam Christie, Christophs 
Housset (harpsichords). Le Roux, 
Rameau, Couperin (Thur). Audi- 
torium des Halles (40282828). 

Amsterdam 

Royal Concertgebonw Orchestra 
conducted by Myung-Whun 
Chong, with Shura Cherkassky 
(piano). Tchaikovsky, Shostakov- 
ich (Fri). Concertgebonw - 
(718346). 

Amsterdam. Baroque Orchestra 
conducted by Ton Koopman. 
Mozart, Bach, Zelenka (Sat mati- 
nee). Concertgebonw (718 345). 
Alfred Brendel (piano). Haydn, 
Schumann, Beethoven (Sun). 
Concertgebonw (718 345). 

The Hague Philharmonic with 
Godfrfed Hoogeveen (cello), Hans 
Vonk conducting. Shostakovich 
(Mon). Concertgebonw (718 345). 

Utracht 

Netherlands Philharmonic led 
by Philippe Entremont (piano). 
Strauss, Beethoven (Thur). V re- 
den burg (31 45 44). 

Br maal a 

BRT PbUhannonlc Orchestra 
conducted by Alexander Rahbari 
with Ulrike-Anlma. Mathe (vio- 
lin). Dvorak, Mozart (Fri). Palate 
des Beaux Arts. - 
Mikhail Bezverkbny (violin, 
viola) and Tehemychnv (piano). 
Shostakovich (Mon)- Palate des 
Beaua- Arts. 

BTBF Symphony Orchestra con- 
ducted by Alfred Walter with 
Takako Nlshlzakl (violin). Dvo- 
rak. Rena, Rubinstein (Fri). Mat- 
son de la Radio 


Frankfurt 

Opera- Shostakovich’s DteNase. 
produced by Johannes Schaaf. 
wtU have its premiere this w^t 


with Dae Gramat rid , Alan 'Htus. 
Bodo Schwanheck and Urc 
Schwanbeck. The succ^ful If 
Ctemenza di pxud nctionof 

the Uerf broti»rs returns with 

a firstrate cast led byHetena 
Doese, Alicia Nafe, Vinson Cole 
and Margit Neubauer. 

Bonn 

Opera. Jean-Claude Rlberis curi- 
ous new Macbeth productiamsu- 
perbly conducted byptenfranco 
MasinL features a splendid cast 
of principals: Elizabeth Con nell, 
i^i«H T niwigian and Francesco 
EUero d'Artegna. 

New York 

Metropolitan Opera. James Lev- 
ine conducts the season premiere 


in j nhn Dexter's production with 
Marina Devia, Barbara KQdufT 
and Gosta TOrf>er^h. Perihtt 
mancescontinueofGtan Carlo' 
Menptti'Aproduction atManon. 

■ Le^rot tt ’conducted by Thomas 
Fulton with Mirella Freni, peter 
Dvbrsky andJtalo Tido. Charles 
Dutolt conducts Natiianiel Mer- 
: rill's production erf Samson et 
Da&a wtth Shirley Verett, Pla- 
ddo Domingo and Simon Estes. 
Harold Prince’s production of 
Fatist, conducted by Charles. 

' Dutoit, continues with Carol 
Vaness as Marguerite, Delores 
Ziegler as Siebel, Nefl. ShicofE 
as Faust Morris as 

Mephistopbeles. Lincoln Center 
Opera House (362 6000). 

Lar Lobovitcfa Dance Company. 
The company, noted for its rhap- 
sodic music and fluent choreog- 
raphy, is alocal ftvoorite. Ends 
Mar 4. City Centra (581 7907). 

Washington 

Washington Opera Zack 
Brown’S productiah at Die Fleeter- 
hums conducted by John Lanch- 
bery, indndes Pamela Cobum 
as Rosalinda, Tracy Dahl as 
Adeie and Robert Orth as Gabriel 
von fttsensteirL Aida 
with Aprile MBlb as Aida. Ste- 
fania Taczysbaas Amneris and 
Vladimir Popov asRadames. 

(467 4600). 

Tokyo 

MBdame Butterfly. Hie NIHkal 
Opera Company.perfbnna the 

anginal HUM vttretnn in Italian 

Tokyo Bunka gaifcaw- (Mon). 
(3706441). 




u> s.jj- V 
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Quflhm Chen (soprano) accompa- 
nied by Robert RedaeDi (piano) 
sings Barlioz; Duparc, Schulwrt 
•and Strauss (Fri). Royal Music 
Conservatory. : 

: MBan . 

RiocarcoMnfi conducting Moz- 
art. Schubert (Mon). Teatro' alia 
Scala (8093 26). • • 

* 4 Garrick OUson (piano) playing 
Chopin (Wed). Canservatcrio 
G. Verdi (76001755). 

• Roroa 

Jupiter Quintet. Michele Lot 
and Pierazrixmio Casulairi (vio- 
lins) Stefimo Pancotti (viola) 
Giattantonto Viero (cello) and 
Giuseppe Zuccon Ghiotto (piano) 
playing Shostakovich and Schu- 
mann (Wed). Teatro Ohmpico 
(393304).. 

Madrid 

Spanish National Orchestra and 
choir oondneted by Ronald Zoll- a 
man, with Yvonne Minton (mez-* ' 
zo-soprano). Mahler programme. 
(Fri-Sun). Audit orio Nacional 
de Musica (337 OX 00). 

‘ Madrid Symphony Orchestra, 
Cristobal Haiffter conducting. 
HaUfter, Marco, Mahler (Tues). 
Auditorio Naclonal de Musica 
(337 0100). 

Guildhall String Ensemble. Ana- 
bel del Castillo and Robert Salter 
(violins). Corelli, Handel, Bach 
(Wed). Auditorio Nacional de 
Musica (337 01 00). 

Warsaw Stofonia Orchestra con- 
ducted by Kxzystof Penderecki. 
Grigori Zhlsiin (viola). Honegger, 
Penderecki. Baitdk, Prokofiev. 

Barcelona 

Orquestra de Cadaques con- 
ducted by Edmon Colomer and . 
Trio de Barcelona. Altenebe 
(piano), G. Claret (violin), L. ** 
Claret (cello) (Wed). Palau de ^ 
la Musica Catalans (301 69 43). 

New York 

Vladimir Feltsman piano redtaL 
Schubert, Earetnikov, Liszt 
(Mon). 

Opera Orchestra of New York, 
eve Quclor conducting with Mar- 
vis Martin (soprano). t cKalkiw - 
sky (Wed). Carnegie Harr (247 
7800). 

New York Philharmonic Orches- 
tra conducted by Zubin Mehta 
with Anne-Sophie Mutter (vio- 
lin). Lutoslawki, Bruch, Haydn. 
Kodaly (Tue); Zubin Mehta con- 
ducts, Maarizfo Politni (piano). 
Beethoven, Webern (Thur). 

Chicago 

Chicago Symphony Orchestra. 
Herbert Blomstedt co nducting . 
Yo-Yo Ma (cello). Haydn, Lader- 
man. Dvorak (Tue); Daniel Bar- 
enboim conducting with tbe Chl- 

cago Symphony Chorus. Wagner 
(ThurX Orchestra Hall (436 6866). 

Tokyo 

Seqnentia. Medieval music from 
Germany and Islamic Spain - 
(Tura). ttuiata Hall (470 27ff7)- 
fffltikai Choros, Shiasei Noon 
Symphony OnStaestra, conducted 
Opera choruses 
py v erib and Warner (Wed) Sun- 
tory Hall (388 1558)7^ ' 
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•vC? v r« '• 


( 




I 





**'" Van, S 

*?-F^ES8 
■■■ : ?.i£5& 
■ ■: .^4 

- ^SijSfc 

-■- :v^*2E 

•■■- 

- 

V: " ■ 

... ■ ;r-.c 

; : . •'. : l:-:Ti- *5* 

- V.J -if! fat 
• • s-.^J 

'■'' - “= -r-i-TT “AjfiiSi 

Tokyo 


.. ■■ -“.rJiHi.g. 

- . ’ • : • 7 ’ ' tV’K 7 ^ 


■ -C . .V —•• •.'■ 

■'••■■ '■!"■.• TscrT 




.. ., 


ttsirl* 

■ -=il y^afflE 


: -. Ti::r- Orj:ss 

• ’"- "’»■• trT*i 
- ‘ ..-Lls.'tSS 

" ” f rj' 


uar--' rCr ' J _ c 





Altynai Asylmuratova rehearsing 
with Jonathan Cope 

Altynai 
Asylmuratova 


COVENT GARDEN 

With Altynai Asylmuratova, 
you must always begin with 
superlatives. She is the most 
original and Important Kirov 
ballerina since Natalia 
Makarova; and she is, in face 
and body, the greatest beauty 
in ballet today. I would love to 
dwell on those points, but 
others are more pressing. 

On the one hand, her career 
in the last two years - with 
guest appearances with 
American Ballet Theatre and 
the Royal Ballet, and her 
performance in Theme and 
Variations , one of the first two 
Balanchine ballets to have 
been acquired by the Kirov - 
has been a triumph of glasnost. 
On the other, she ls starring to 
become a more conventionally 
Kirov artist 

On Tuesday, she danced, for 
the first time in London «"<* 
for the first time without her 
mother company, Odette-Odite 
in Swan Lake. She dances it 
again tonight; I’m impatient to 
see it again. Only two weeks 
ago I had grown tired of this 
ballet: Asylmuratova- has led 
me back to fts central issues 
its grand tragic scale, Odette’s 
blend of inviolate purity and 
desperate longing, Odfie's mix 
of siren allure - and 
impenetrable brilliance, lake a 
master-musician, she knows 
vthe grand plan of a role, and 
^the relevance to that of every 
detail 

Her Odfle - a role so often 
cheaply played - Is especially 
rare. It's voluptuous and 
austere; it has glamour, fun, 
edge, power and mystery. But 
the great role is the Swan 
Queen, Odette, and here she is 
no less fine. Not a hint of 
tragedy-queen exaggeration, 
but everywhere the element of 
tragic effort that exalts the 
lakeside scenes. She is 
burdened by destiny, but, zn 
clear stages, she moves 
proudly from fear to radiant 
hope. 

I adore the immense delicacy 
and dignity of her walk, the 
heroic wingbeat of her arms, 

. and oh! that fabulous face. 

* She’s a natural dramatic artist 
who builds every dance and 
every act to a thrilling c limax . 
And, above all, she’s simply a 
great dancer. Gorgeous to feel 


the sumptuous, pure texture of 
her every movement and the 
firm arcs of her every phrase. 

And yet this performance 
was tasg remarkable th<» 
one 1 saw her give with the 
Kirov In Paris in 1987. As 
Odette in Act 2 then her face 
was tense, mask-like 
Fonteyn's in the same role 
with only the eyes af gnailft^ 
her Odile was more bleak, 
more unknowable; and the key 
to everything was her vivid 
response to the score. It is 
customary to revere the 
Kirov’s way with the classics, 
but very often the Leningrad 
Swan Lake and Sleeping 
Beauty are beautiful, chiselled, 

artful, ftfllftMal, marhla aiwl 

lifeless. - Asylmuratova, so 
musical and alive, was 
breaking the mould. 

But in Leningrad she is not 
half the star that 
inexplicably - the strained, 
clammy Galina Mezentzeva is, 
and in the last two years 
Asylmuratova has grown more 
like that senior dancer. She 
shows more strain over fine 
more overt "feeling. 
Her Odette and Odd 
are less multi-faceted, less 
spontaneous. 

She danced . the Kirov 
version of the Petipa-Ivanov 
text for Acts 2 and 3 in all hut 
a couple of details. 
Interestingly, she was at her 
most moving in Act 4, dancing 
in most respects the Royal 
version of the beautiful Ivanov 


The home team at Covent 
Garden, as usual for guest 
appearances, all rose to the 
occasion. Barry Wordsworth, 
never a good Swan Lake 
conductor, produced a brisk, 
dull, meagre account of the 
score. But as Siegfried 
Jonathan Cope showed a needy 
relaxed assurance. His 
partnering, as ever, was 
unflustered and handsome, 
even where handling 
Asylmuratova in the 
rmfamiHar Kirov version of the 
text. It is i ncreasin gly painful 
to accept that, in his 
mid-twenties, he and Maria 
Almeida have their 

retirements for this summer. 


Alastair Macaulay 


ARTS GUIDE 
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EXHIBITIONS 

London 

The Tate Gallery. The entire 
permanent collection has been 
re hung so that the visito r may 
now take a natural circuit 
through the newly restored gal- 
leries, from 16th century British 
painting through to the the most 
recent of modern int erna tional 
art. It is a curatorial triumph- 
The Tate Gallery. Joseph Wright 
of Derby - a fuD study of the 
work of one of England's most 
distinctive painters of the IStn 
century, yet one, Hke his dtose 
contem porary George Stubbs, 
too often dismissed as a mere 
provincial. master piece is 

und oubtedly his great composi- 
tion The Experiment with an 
Air Pump, which sits at the heart 
of the show and stands as an 
extraordinary compexxham of 

all the doubts and certainties 
of the Age of EnHgb tmmait 
Daily until April 22, except Ban k 
Holiday s; sponsored by The Brit- 
ish Land Company. 

The Barbican. Scottis h Ar t Since 
1900 — a brisk and effective cele- 
bration of what has alwaysbeen 

a most vigorous and distinctive 

na tional school, yet one whten 
has tor far too long been not so 
much under-rated as unaerk- 
nawn in the southern Kingdom. 
There are stm ga^andover-^ 
rapid transitions, bid the sk>w 
nevertheless makes its P®* 11 *? 8 ** 
well. Daily until April 16; spon- 
sored by Flemings- 
The Royal AadetojRaa Hals 


wuia v* ^ 

ere of the 17th century Dutch 
school. Until April 8. 


Parts 

Grand Palais. SoHman Le Magnf- 
fiqne. A treasure t rove of gold— 
smiths' work, miniatures, ceram- 
ics and textiles recalls the 
splendour of the reign of Sohman 
"the shadow of god on earth”, 
whose Ottoman Empire stretched 
in the 16th century from the Cau- 
casus to the gates of Vienna and 
from Algeria to the Persian Gull 
Deep blue, red and green, pat- 
terned with griki shines toom 
a portrait of Soltman. Ara- 
besques wind and unwind in 
manuscripts, flower motifs com- 
bine with peacocks and dragons 
on blue, white and turquoia 
plates and dishes. Closed Tue. . 
Wed late rioting, ends May 14 
(42895410). 

TrwHtnt rin Monde Arabe. Egypt- 
Egypt An exhibition of 25 efref- 
d'oeuvres. including the most 
recent finds, starts with statues 
and bas-reliefe dating from the 
middle-empire, continues with 
a golden crown of a high priest 
of Osiris with some elements - 
of Roman art and Coptic Icons 
and concludes with Islamic 
exhibits, l, rue des Fosses-Saint- 
Bemard (closed Mon). Ends 
March 18 (40513838). 

Mnsee d’Orsay. The Fragmented 
Body. Parts of the human body, 
or the incomplete body ton the 
i.»a«Hng strand at an exhibition- 
hrrin^^g with ex-votos and reU-. 
quaiies and culminating ina ceto- 
bration of pegas,Baurttehe. 
Maillo l and especially of Rodin 
with bis masterly transition from 
r ealis tic to abstract sculpture. 

Ends June 3, dosed Moo, 

entrance Quai Anatole France 
(40494814). 

Centre Georges Fomphtou. Pavel 

Naolaievitch Fllonov. A solitary- 


/ n Washington yesterday. Prince 
Charles addressed American 
architects at a Gala night at the 
National Building Museum in 
the restored Pension Building. The 
occasion was the “Accen t on Architec- 
ture” Awards organised by the Ameri- 
can Institute of Architects - the 1990 
Grid Medal going to Arkansas archi- 
tect Fay Jones, discussed by Colin 
Amery last Monday - and the choice 
of venue auspicious, as the Pension 
Building hnq hosted presidential Inau- 
guration Balls since 1885. 

Balls apart, the Museum is badly in 
need of princely lustre. Although 
open to the public since 1985. the 
museum has not really got off the 
ground either as a forum for architec- 
tural debate or a significant national 
museum within the Museum CapitoL 
Predicated on a conservation issue - 
a new use for a significant building — 
rather Bum a national groundswell of 
interest in. the built environment, the 
wnisgiim highlights an agwntiai prob- 
lem of tiie heritage debate. Dodoism 
- if you don’t know what to do with 
a dying space, redo it Into a museum- 
without-fnnds - is an international 
trend that raises as many problems as 
it solves. 

The 1883 Pension Building is a fire- 
proofed Diodetan's palace wrapped in 
brick-Renaisaance. It represents late 
19th century r»rmfldent»« in readdress- 
ing the language of classicism to tech- 
nical issues (General Meigs, its archi- 
tect, was a military engineer). The 
great central hall. Intended as a 
planted atrium with its gigantic 
h rtrft.»T>ri . piflgtfl r Corinthian columns 
and central fo untain. Is spanned by a 
light factory roof structure, of iron 
and steel. The restrained red-brick 


exterior, with Its regular fenestration 
based on the Palazzo FSrnese, is enliv- 
ened by a blond terra-cotta frieze by 
Caspar BuberL Naval and military 
.Civil War forces march along the 
frieze, a tribute to the function of the 
building, as pension to ex-ser- 

vice men. Within each corner of the 
hall, brick fire-proof staircases rise 
under wide barrel vaults to the 
arcaded galleries and upper 

The National Building Museum was 
mandated by Congress In 1980. The 
building, a "National Historic Land- 
mark," was restored in conjunction 
with the General Services Administra- 
tion who also maintain it. and is 
available to the National Building 
Museum rent-free in perpetuity. AO 
other costs — including s taffing and 
acquisitions - have to Be raised from 
the private sector. 

There are other privately main- 
tained museums in Washington DC, 
such as the Philips and the Corcoran, 
which fall outside the federal net of 
the RndtTmnnian Institution. But most 
specialist museums - Including 
Washington’s newest. The National 
Museum of Women in the Arts, have 
arisen in order to house a major exist- 
ing collection, or are endowed. In this 
context, the National Building 
Museum - and director Robert 
Duemhng is eager to stress that it is 
not a museum of architecture - is an 
anomaly: a building awaiting a 
museum to colonise it Or an anomaly 
awaiting an inspired programme to 
activate It 

Exhibitions are the obvious expres- 
sion of a museum- without-archives, 
and the museum is planning to install 
four permanent displays, as well as 
originating an annual travelling show 


and host guest exhibitions. Acquisi- 
tions will relate to these special exhi- 
bitions. With the very wide brief of 
investigating "all aspects of the build- 
ing process” and constrained by "a 
somewhat fragile funding situation,” 
the museum needs be responsive to 
outside Initiatives. 

The most lively exhibition to date 
was Sheet Metal Craftmanship in 1988. 
to celebrate the centennial of the 
Sheet Metal Workers union and 
funded by the industry, which was 
given a high-profile by the Interven- 
tion of Californian architect Frank 
Gehry. The 1989-90 winter exhibition 
Tools as Art was a showing of the 
unique John W. Hechinger Collection. 
Hechinger is a national chain of build- 
ers’ merchants, and the chairman’s 
collection of bought and commis- 
sioned works with the theme of build- 
ing tools, includes Claes Oldenburg's 
"Screw Arch Bridge,” Hans Godo Fra- 
bel's glass "Hammer and Nails” and 
works from British artists Graham 
Crowley and Graham Ashton. 

The National Building Museum has 
to maintain a special relationship 
with other bodies and collections in 
the field, most noteably the AIA and 
the National Trust for Historic Preser- 
vation as well as the Smithsonian 
Institution. 1985 The National Build- 
ing Museum hosted, appropriately. 
The Contemporar y Terra Cotta Compe- 
tition of 1985 with Venturi, Vines and 
Stanley Tigerman as .selectors. 

Hosting »nd displaying major build- 
ing competitions would seem to be a 
role for the NBM, thnng h not iigtgd as 
one of Bob Dnemling’s priorities. In 
Britain, this is understood to be one 
of the major functions of the putative 
Bufiding Museum which has waxed 







The Great Hall of the restored Pensions Building of 1883 which 
houses the National Building Museum in Washington 


and waned on the drawing-board for 
quite some years. Its flirtations with 
"adaptable” sites of historic impor- 
tance such as Battersea Power Station 
should be looked at in the context of 


Washington's National Building 
Museum . . . under funded and 

unmo tivated in Utopia. 

Deanna Petherbridge 


The Crucible 


ROYAL ACADEMY OF MUSIC 


Not Arthur Miller’s excellent 
play, unfortunately, but Robert 
Ward’s operatic version of it, a 
real little stinker. One always 
wants to welcome revivals of 
obscure operas, but it did seem 
-a pity to resuscitate a 1961 
piece which left to its own 
devices would be decently, 
unarguabty ri pn rt 

That’s largely because its 
devices were already moribund 
30 years ago. The idea behind 
making The Crucible into an 
opera seems merely to have 
been to transfer a successful 
play to the operatic stage - 
with fewer words, of course 
(and often worse ones). The 
subsequent musical filling-out 
is professional hand-me-down, 
naively eclectic, ludicrously 
reliant upon two-bar phrases 
instantly repeated: like Pou- 
lenc without the talent Also 
like American neo-Hindemith, 
and equally like an academic 
pastiche of a Broadway musi- 
cal. 

The characters are grossly 
simplified, which is perhaps 
par for the operatic course, but 
it was disheartening to find no 
evidence that anybody had 
asked himself whether, and 
bow, it could be possible to 
translate a play about 


Judith Howarth 


COVENT GARDEN 

It is a perennial complaint that 
large opera companies do not 
do enough to encourage their 
young singers. The Royal 
Opera has responded vigor- 
ously to the charge in the last 
year or two and their series of 
“Young Artists in Recital” is a 
splendid way to provide a plat- 
form for dt opi 1 *dng voices* 

The soprano Judith Howarth 
has alrea dy grasped one major 
opportunity when the role of 
Gfida in the recent revival at 
Rtgoletto came her way earlier 
this season. But her Tuesday 
lunchtime recital in the ele- 
gant surroundings of the Crush 
Bar was in its own way no less 
of a test 

When the comforting sup- 


figure of the Russian 
ava nt-gard e, he raf ales cu bism 
and fu t u ri s m as contouy to 
nature's - and art’s - organic 
development. “Every atom” of 
the surface of the 50 printings 
and 150 drawings is given intense 
attention and basks in the Hgbt 
of Idyllic harmony in cruel con- 
trast to Ms own destiny. Closed 
Tue, ends April 80 (42771233). 


Archives GdnArale dn Roymnne, 
Rwnwl SablOD, f«mm « ni n r « taB 
Belgium’s short-lived declaration 
of independence from the Aus- 
trian Empire and the subsequent 

power struggle between France 
and Austria for control of Bel- 
gium. Dally, closed Sunday, ends 
31 March. 

Musees Royanx D*Art et D’Hte- 
tatre. The Enigma of the Raster 
Toinnritt is partially deciphered 
in this exhibition of photographs 
and artifacts. Closed Monday 
ends April 29. 


port of an orchestra is taken 
away, this voice has nothing to 
fear. The singing is re markably 
firm and true. Around the top 
of the stave, where many 
sopranos sound uncomfortable. 
Miss Howarth is at her gleam- 
ing best, though a te n d enc y to 
squeeze the tone on individual 
notes means that phrases do 
not always emerge as the 
expressive statements that 
they should. 

There is a penalty to pay 
here. Purcell’s "Music for 
awhile” felled to come alive; 
and the opening phrases of 
Duparc’s “L’invitetion an voy- 
age” similarly moved in a con- 
trolled fashion, step by step, 
where they should soar in 


Palacto de Velazquez. Art in 
Latin America. Dm exhibition 
analyses the sources and devel- 
opment of art In Central and 
South America, from the wars 
of independence through to the 
present day. Ends March 4. 

B iniAirimi la— Ma» rii. Tan 

Woodner collection of weeks by 
Odfion Redon. A very complete 
exhibition consisting of some 
100 weeks in various media, illus- 
trating the different aspects of 
tiie French symbolist painter's 
work. Ends April L 

Mnseo del Prado. Following the 
W ghw n urrmnf nl exhi- 

bition at the Metropolitan, the 
Prado is now bost to the largest 
show to date of works by the 
great 17th century artist Fifty 
of the 80 paintings at the exhibi- 
tion belong to the Prado, the rest 
have been borrowed from various 
collections around the world, 
and in some cases are being 
shown in Spain tor the first time. 
Ends March 15. 


Gastello Sfinasaco. Henry Mbare 
retrospective. 49 sculptures cov- 
ering the years 1938-1953, the 
larger of which are seen to excel- 
lent effect in the courtyard of 
the 15th century castle, while 
the smaller bronzes, preparatory 
studies mill dr aw ings are shown 
timtda , in tho beautifully lit Sals 
Vlscontea. Ends March 25l 

Madrid 

Centro de Arte Reina Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1956 and 1985. The exhibition 
focuses on four themes: Ladies, 
Qmctftxions. Goya’s dogs and 
Multitudes. Ends March 19. 


Balado Hud. Baroque Painting 
in tho Meffl tenan ean The fain . 
Spanish festival brings together 
60 17th Century works belonging 
to Spain wwd faiy Velazquez, 
Murillo. Rubens, Van Dyck. Clau- 
dio Coallo, Testa, CavalUno are 
bat some of the great artists 
whose works can be admired. 
Ends March SO. 

Hamb u rg 

Enaatme Gfod s ea g i— awwd L 
Ian Hamilton Finlay with works 

from the French Revolution. Ten 
of the Scottish palntes's protects 
tori' 

works are on show untiTFbb 28. 


Love Story of the Century 


stiff-necked, tight-lipped New 
England Puritans into an all- 
singing show. You may recall 
that It concerns the 1692 
witch-trials in Salem, Mass., 
and that its stiff-necked, 
tight-lipped hero John Proctor, 
falsely accused, finally aban- 
dons bis chance to escape 
hanging because be cannot 
bear to sign his name to the 
agreed “confession.” that 
would save him. The c rown i ng 
horror of Ward’s version is 
having this denouement bawled 
fortissimo and at length over a 
triumphant Quo Vadis ending, 
pure sub-Wagnerian Hollywood 
- or more precisely, snb- 
Rdzsa. 

S uddenly realised that it 
just didn’t matter that Roger 
Langford's Proctor was an 
awkward, moody stripling, 
more Alain-Fournier than 
Miller, at least his vital bari- 
tone lent some feeling to the 
crass music.. Emily Bauer- 
Jones played his wife almost as 
stiffly, but with the same sav- 
ing virtue. Among the large 
cast deserving praise are the 
rich, musiciazily contralto of 
Hilary Summers (a real Ferrier 
sound), the fine tenors - 
respectively lyric and declama- 
tory - of Julian Jensen and 


Niall Morris, and above all the 
intelligently rounded, beauti- 
fully sung performances of 
Neal Davies as the inquisitor 
with-a-conselence (dramatic 
bass) and the soprano Nicola 
Kent as the reluctant accuser 
Mazy Warren. 

As naughty Abigail, Bethan 
Dudley had striking patches 
and archly silly ones. Nothing 
more was possible, since she 
was maria to boast the airs «wri 
scarlet lipstick of the sexy 
local beautician - where it’s 
Crucial to the arHfm that the 
"bewitched” girls ahmilri seem 
guileless rustics. The producer 
Jamie Hayes presented them 
all as vampire-sirens even 
before the music began, thus 
reducing the play to a Ham- 
mer-film tale. But for this 
opera, why not? As conducted 
by James Holmes it sounded 
continuously busy, but where 
rmp migh t have expected some 
fraught suspensions and 
silences; so little at the music. 
ha« enough intrinsic character 
to enforce any particular 
tempo, however, that getting 
through it as expeditiously as 
possible was the best option. 


RIVERSIDE STUDIOS 

Two lone women in a kitchen, 
and this is Lone Story of the 
Century? No, the women aren't 
in love with each other. About 
80 minutes long. Monstrous 
Regiment of Women’s new pro- 
duction is a modern wife's revi- 
sionist rewrite of FrauenJieben 
imd leben. It fells into three 
rougbly equal sections. Woman 
as wife to alfffthnlto; w oman as 
wife; woman. 

The title is that of a long 
poem by Marta TikkSnen, 
which has been already dra- 
matised in Ger many and the 
US. In Clare Venables’ s new 
adaptation, which gave the 
poem its British stage premifere 
on Wednesday, the two women 
speak like halves of a chorus. 
What they have to say is 
urgent, deliberate, wriierly - 
better poetry than drama, and 
better feminism than poetry. 
Long aantonrea, many subordi- 
nate riaiMPQ Each w oman uses 
mainly thp present indicative, 
and speaks of her situation 
now in the first, now the third, 
person singular. "You” is usu- 
ally the husband. Sometimes 
the women reiterate each 
other’s material, as if their 
tales were Everywoman's; 


sometimes their passages 
crosscut each other like a 
Picasso woman, half fall-face, 
half profile. 

The first section, which 
draws on acute knowledge of 
life with an alcoholic husband, 
has the greatest force, the 
sharpest detail It is, however, 
hard to be «nthr»iieH by the 
utterances of two women in a 
kitchen addressing, top thin 
air, Unag Ukp “She it is who's 
sitting there, like the spider in 
her web. Oh Jesus!” And, in 
the central section, “Long have 
1 felt the dang er that is hang - 
ing over you and me.” The 
piece works better as theatre 
when it shows less writer-con- 
sciousness, when the stage 
action adds layers of meaning 
to the words and when the 
(non-interaction between the 
women achieves certain kinds 
of irony. In that central sec- 
tion. a flood of white roses, 
tumbling from an upper cup- 
board, symbolises the effusive- 
ness of love past. ("“This is one 
of the greatest love affairs of 
the century.' you said.”) Then, 
when one woman later talks of 
humiliation, the other de-heads 
the roses bitterly and places 


the empty stems in a vase. 

The two women, Gillian 
Hanna and Mary McCusker, 
both have good passages - the 
dashes of wry humour, as in 
“You try to be really friendly 
when you hate,” are very wel- 
come - but they have been 
directed by Debbie Shewell to 
speak with teacherly analytical 
clarity. This is more fair to the 
poem than to an audience. 
Lucidly, they trace a rising 
graph that is too predictably 
correct as doctrine to make 
interesting theatre. This man 
has blighted my life with his 
alcoholism; I am married to 
him but I still have life and 
needs; I am a woman, one who 
knows now the history of 
women past, one woman 
among many today, and I can 
change myself and everything. 
At the end, one woman bursts 
at last into action on the type- 
writer on her lap, and the 
other uzishutters a window 
that had been closed through- 
out. This is not really a play, 
it's a diagnosis and prescrip- 
tion. Follow its plan and you 
too win be cured. 

Alastair Macaulay 


David Murray 


The Mikado 


yearning, while French melo- 
dies really demand a greater 
range of colour as well. 

If this suggests that the 
recital was uninteresting, the 
impression would be false. The 
personality is too bright and 
forward for that, the ringing 
often simply too beautiful. 
Songs by Verdi and Britten’s 
cycle Or this Island completed 
the programme and in all of 
them the ear kept being caught 
by lines that sounded more 
radiant than they have before, 
a purely vocal commendation 
that should keep Judith 
Howarth in the front rank of 
her generation. 

Richard Fairman 


COLISEUM 

With a flourish on the white 
grand piano and a twirl of its 
twenties' skirts Jonathan 
Miller’s production of The 
Mikado takes the stage once 
more. Altogether it makes a 
fairly ripping evening and thp r 
only trouoleis that the concept 
sometimes strays so far from 
the original that it risks losing 
all contact with the true glory 
of the piece, the lyrics of WiL 
Gilbert 

For Miller, the “object all 
sublime” is to make the pro- 
duction fit the rhyme. There is 
no place for Japanese niceties. 
The show has been whisked off 
to a setting no less remote, in 
the form of a chic, all-white 
hotel in the roaring twenties, 
where the English customs of a 
generation past can be ridl- 


February 23-March 1 


culed as easy sport. The 
Mikado is apparently partial to 
golf and the stage is periodi- 
cally Invaded by a team of jol- 
ly-hockey-sticks schoolgirls 
straight out of St Trinian’s. 

To this hotel have come a 
few new guests for the present 
revival. The diminutive N anki - 
Poo of Barry Banks, with rosy 
lips and kiss-curl, sweetly 
sung, has arrived in search of 
his delectable Yum-Yum, Les- 
ley Garrett To make up the 
three little girls from school 
she has acquired a couple of 
new friends this time round in 
Ffeigu Kucharek and Elizabeth 
McCormack, the latter a 
delightful Pitti-Sing, all gan- 
gling limbs and adolescent gri- 

The big entrance of the even- 
ing, though, is reserved for a 
singer who has been absent 
from ENO for a couple of sea- 
sons. Preceded by enough hat- 
boxes to keep Imelda Marcos in 


style for at least a month 
comes the Katlsha of Sarah 
Walker, a sharp comic stylist 
who knows that you need no 
more than a nudge of the left 
elbow or kick from the right 
heel to make the humour work 
- except perhaps a Clara Butt 
boom In the voice. The singing 
does not really dominate as it 
should. 

With Richard Suart a splen- 
did Ko-Ko the cast has no weak 
links. Justin Brown makes his 
formal debut with the com- 
pany in the pit. Whatever 
doubts one may have about the 
production, the com pany has 
rehearsed its singers to the 
highest level of comic team- 
work. With New Sadler’s Wells 
Opera gone and the Savoy 
Theatre in ruins, the Coliseum 
looks to be the last refuge for 
GAS for quite a while. 

Richard Fairman 


Munich 


MMtl gdie Galatia tm Ldnobach- 
hans. The most complete retro- 
spective of the expressionist 
Twfntwr Karl Schmirit-Rottiuff 
to date with almost 370 works 
from 70 private and public collec- 
tions. After the Kfrchoer and 
Heckel exhibitions, this is the 
third significant project from 
one of the founding members 
of the BrQcke grmip, Schmidt- 
Rottinff, who died in Berlin in 
I97E, was strongly attacked dur- 
ing the Nazi years. 


Imi— M M . Maze Ch«ptl 
0889-1985). who died in 1SSS was 
one of the most poloiar artists 
of the 20th century. Around 106 
erf this works, not shown in pub- 
lic before are to be only seen 
in Mainz until April 22. The 
gouaches, watercolours, pastels 
and paintings present themes 
of the old testament. 

New York 

New York Public library. More 
than 125 documents of the Aboli- 
tionist Movement, iiv-imting pho- 
tographs, letters and rare books, 
display the spirit and drive of 
the long ef fo r t to free the slaves. 
Ends Sept 15. 

Centre for International Contem- 
porary Arts. Large-scale works 
in pastel and compressed char- 
coal by 31-yearald British artist 
David Olfohant, is the first of 
a series of four shows of young 
British artists slated for this 
new, wdl-raceived arts Institu- 
tion. Ends April 21. 

Museum of Modem Art. In Its 
serious, thorough way the 
musenm gives its version of the 


history of photography, showing 
off earlier image-developing tech- 
niques along with 275 photo- 
graphs. Ends May 29. 

Washington 

National Gallery- Highlighting 

this decade’s renewed interest 
in printmaking In America, tbs 
100 prints comprise a special 
exhibit borrowed from the collec- 
tion of Joshua P. Smith, among 
them works from major contem- 
porary artists including Jasper 
Johns, Richard Diebenkom and 
Alex Katz. Ends April & 

Chicago 

Chicago Historical Society. The 
Land of Lincoln does its mast 
fgmrmR citizen proud in exhi- 
bition A House Divided. America 
in the Age of Lincoln, with docu- 
ments, mementoes and personal 
e ff ects of the Great Emancipator. 

Tokyo 

SmtOIY to 

Rome. In the early 17th century 
a feudal lord fr om northern 
Japan despatched a mission to 
the Pope firing Christian mis- 
sionaries to come to Japan. This 
ftna-inaHng exhibition documents 
the failure of the delegation and 
the subsequent ban on Christian- 
ity that was to last over 200 
years. Closed Tuesday. 

Teien Museum. German Roman- 
tics. T /an exhibition fr nm Dua- 
seldorf - str ong er on mid-19th 
century academic painters than 
on visionaries such as Friedrich 
and Rnritlin. This museum is 
a former palace and has a superb 
art deco interior and a pleasant 
garden for strolling in. Closed 
Wednesday. 


SALEROOM 


Watch goes for a record 


A couple passing Sotheby's 
Bond Street saleroom last year 
when visiting London for their 
eleven years old sou's birthday 
treat decided on the spur of the 
moment to have a family heir- 
loom, a platinum moonphase 
calendar watch made in 1935 
by Patek Philippe, valued. 
They were amazed to be given 
an estimate of up to £200,000. 
They were even more amazed 
yesterday when the watch sold 
to a Far Eastern buyer, bidding 
on the telephone, for £308.000. 

It was the highest price ever 
paid for a watch in the UK, and 
is close to the record auction 
price of £330,000 paid for a 
recently made Patek Philippe 
commemorative watch last 
year in Geneva. Only three 
platinum models of the moon- 
phase watch are known to 
exist and in 1935 it sold for SF 
1135, about £400. 

The clock and watch sale 
totalled £l-24m, with 10 per 
cent unsold. A Thomas Tom- 
pion ebony veneered bracket 
clock with its oak travelling 
case, made around 1700, dou- 
bled its estimate at £165,000 
probably because it is rare for 
the case to have survived. 

Contemporary art is proving 
a strong market and Sotheby’s 
sale yesterday brought in 
SSifim with only 6 per cent 


unsold. A record price of 
£231,000 was paid for a 25 inch 
high bronze of an insect, "La 
mante,” by Germaine Rlchier, 
which had a top estimate of 
£35,000. The same European 
buyer bought another bronze 
by Richier, “La sautereQe,” for 
£187,000, also way above fore- 
cast A Ludo Fontana slashed 
white canvas “Concetto spa- 
ziale" sold for £231,000 and 
another artist record was the 
£57,200 for “Untitled,” an 
abstract by Eduardo Arroyo. 

On April 4 in London Sothe- 
by's if offering 39 sculptures by 
Rembrandt Bugatti which 
come from the collection of the 
film star Alain Delon. It is ifa 
most important g roup by this 
animalier sculptor to appear at 
auction, and should make 
£3£m. Delon has been buying 
Bugatti for 20 years and feels 
that he has completed all possi- 
ble acquisitions in this field. 
The top price is likely to paid 
for a unique 1906 bronze of Chi- 
nese stag and does, estimated 
at up to £300,000. Bugatti is 
best known for his cats, and a 
pair of panthers dating from 
1904 carry a top estimate of 
£150,000. Elephants, pelicans, 
wolves and greyhounds are 
included in the menagerie. 

Antony Thomcroft 
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Competition 
in arms 


EVER SINCE arms-making 
was organised on a modern 
industrial footing, it has 
enjoyed privileges accorded to 
few, if any, other businesses. 
National security, govern- 
ments' large financial commit- 
ments to defence industries 
and the economic importance 
of arms exports have all served 
as pretexts for sheltering mili- 
tary contractors from the foil 
force of market disciplines. 

However, this cosy existence 
is increasingly called into ques- 
tion by the diminishing threat 
of large-scale military conflict 
and the escalating costs of 
modem weaponry. As western 
governments discover that 
they either do not need, or can- 
not afford, high levels of 
defence spending, they face 
pressure to re-deflne tradi- 
tional supplier relationships. 

The latest evidence is this 
week's broad agreement by 
nine countries belonging to the 
Independent European Pro- 
gramme Group (IEPG) on 
mechanisms to permit cross- 
border bidding for defence con- 
tracts. However, the accord 
looks like a grudging response, 
intended mainly to pre-empt 
European Commission efforts 
to apply to arms the liberalisa- 
tion measures it plans for 
other areas of public purchas- 
ing. So far, IEPG members 
have committed themselves 
only to publish information 
about bidding opportunities, 
without any obligation to 
observe competitive rules or 
external supervision. 

Still worse, countries buying 
from suppliers elsewhere in 
Europe would, initially at 
least, be guaranteed a share of 
the la tiers' home market. This 
provision, inserted at the insis- 
tence of southern European 
governments, amounts to anti- 
competitive market sharing 
which would deprive contrac- 
tors of incentives to improve 
efficiency. 

Better value 

The fundamental problem is 
that as customers, European 
defence ministries want the 
better value which only freer 
international competition can 
provide; as industrial sponsors 
and custodians of national 
security, they wish to protect 
national champion supplier 
industries. Yet the two objec- 
tives are irreconcilable. 

Even Britain, the strongest 


Cuba’s tough 
path ahead 


THE WAY things are going 
Fidel Castro looks set to 
become the last revolutionary 
leader wedded to marxist-lemn- 
ism. He has responded to the 
events in eastern Europe with 
characteristic bravado, reaf- 
firming his faith in the beliefs 
which have guided his Cuban 
Revolution for the past 31 
years. 

Any suggestion that he is 
willing to embrace the reform- 
ist path of his former commu- 
nist allies in Comecon has 
been scotched by last week’s 
shake-up in the Cuban Com- 
munist Party apparatus and 
other leading government 
institutions. The Cuban leader 
still seems convinced that the 
solution to the island's many 
problems lies in “rectification" 
- making the existing system 
work better rather thaw open- 
ing up or changing it peres- 
troika style. 

This is not surprising since 
he has been responsible for 
forging the unique ml* of 
nationalism and socialism that 
always made Cuba an odd fit 
in the communist world. 
Although he retains the power 
and the charisma to carry off 
any change, there are no his- 
torical parallels of a leader in 
his position performing such a 
volte face. The most he can do 
is to soften his ideological 
stance, prepare the ground 
intelligently for a successor 
and ensure the population's 
discontent remains passive. 

Ambiguous thinking 

Despite all the public blus- 
ter, there are signs of his put- 
ting less emphasis on Cuba’s 
communism and reverting to 
the more ambiguous - and in 
Cuban terms authentic - 
thinking of the island's 19th- 
century national hero, Marti. 
Last week's decision to stream- 
line the party is the first posi- 
tive move to push forward a 
new generation so that the 
remains of the old guard, iden- 
tified with the 1959 Revolution, 
are less influential. As it is, the 
succession has become a far 
more open issue in the wake of 
the scandal created last year 
by the discovery of top army 
and interior ministry figures 
involved in dealing with the 
Colombian drug cartels. 

However, no amount of tin- 
kering with the political sys- 
tem can minimise the uncer- 
tainties that lie ahead. This is 


why the absence of any signifi- 
cant organised protest has to 
be treated with caution. Presi- 
dent Castro’s room for political 
manoeuvre is reduced only in 
part by political change 
abroad. The biggest constraint 
is the precarious state of 
Cuba’s economy. 

Support cushion 

Cuba has survived an 
aggressive US economic 
embargo thanks to a popula- 
tion willing to put up with 
great hardship and a cushion 
of Soviet and Comecon sup- 
port Without such support it 
would have been impossible for 
President Castro to achieve the 
impressive results in educa- 
tion, health care and the elimi- 
nation of poverty. But even 
before the upheavals in eastern 
Europe it was dear Cuba's cen- 
trally planned development 
model, underpinned by barter 
trade and subsidies, bad r un 
into the ground. Now Cuba is 
left on a- limb with 87 per cent 
of its trade locked into a disin- 
tegrating bloc thousands of 
miles away. Its principal ally , 
the Soviet Union, is fast losing 
strategic interest in the island 
as a consequence of detente. At 
the financial level, the Soviets 
have scarce means to under- 
write the economy. Thus Cuba 
faces the prospect of an eco- 
nomic slowdown with serious 
social consequences. 

The Soviet Union will con- 
tinue to need Cuban sugar, 
nickel and citrus in the short 
term. Although it may be 
forced to reduce aid to Cuba, 
Moscow cannot easily abandon 
President Castro in these cir- 
cumstances, especially while 
the US embargo remains. The 
Soviets themselves arguably 
have little leverage to persuade 
the US to rethink its bogeyman 
view of revolutionary Cuba. 
President Castro could help 
himself by making concessions 
to political pluralism and ren- 
ouncing support for Latin 
American guerrilla move- 
ments: but Washington has yet 
to reveal whether it will settle 
for anything less than the 
Cuban leader’s capitulation. 
The entrenched positions of 
Havana and Washington may 
protect amour propre but they 
bear no relation to the more 
rational world order that is 
emerging. This can only harm 
two nations which logically 
should live closely together. 


advocate of liberalising Euro- 
pean defence procurement, 
does not yet seem to have 
resolved this dilemma. By 
acquiescing last month in 
GEC's takeover of Ferranti’s 
radar business, the Ministry of 
Defence signalled that, in the 
last resort, it is prepared to 
sacrifice competition to pres- 
erving Industrial capacity. 

However, Britain, along with 
France, may have little choice 
in the longer term. Defence 
industries in both countries 
are too big to survive on orders 
from their national govern- 
ments and badly need access to 
larger markets. While the US 
defence market remains 
largely closed to foreign bid- 
ders, pressure to remove 
national barriers in Europe can 
only continue to grow. 

More dynamism 

European defence contrac- 
tors are well aware of the logic 
of the situation and have been 
busily forming alliances and 
joint ventures across frontiers. 
Such restructuring is benefi- 
cial if it encourages the emer- 
gence of a more dynamic 
industry. However, as long as 
national markets remain 
closed, there is a danger of col- 
lusion between large, national 
champion producers intent on 
pre-empting competition, not 
on promoting it Few effective 
safeguards exist against that 
risk. National competition 
rules have often been loosely 
applied to defence, while the 
Rome Treaty allows member 
governments to exclude the ' 
sector from European Commu- : 
nity law. Yet, much as defence , 
ministries may resent Brussels’ 
intervention, there are good 
reasons to give it a bigger say. 

The overlap between defence 
and other industries is grow- 
ing. Military electronic compo- 
nents are increasingly inter- 
changeable with civil ones and 
are often made by the same 
companies, many of which are 
rapidly diversifying into unre- 
lated fields. In these circum- 
stances, exempting defence 
manufacturers from the sanc- 
tions of the EC’s single market 
- and particularly from Com- 
munity competition policy - 
appears anomalous and likely 
to provoke economic distor- 
tions. By 1993, mounting bud- 
getary pressures may have 
made that conclusion obvious 
to Europe's defence ministries. 


E verywhere in the two Ger- 
manys, the talk is of bringing 
the free market to the 
deprived economy of East 
Germany. People in the drab East 
German streets, managers and offi- 
cials on both sides of the border, and 
economists mostly agree that without 
a rapid unlocking of the Stalinist 
sha ckle s , there will be no appreciable 
rise in living standards, no discernible 
increase in efficiency, and nothing to 
stop people rushing to the West 
But the way to a free market econ- 
omy. with a strong social underpin- 
ning to help the unemployed, the old, 
and the disabled, win be tough. Most 
agree on that, too. Two images from 
East Germany show how difficult the 
transition is likely to be. 

Scene one: A big store near East 
Berlin’s main railway station. As the 
usual morning crowd piles in after 
waiting for the doors to open, a young 
man in a green anorak remarks: 
“Now, we’ve got something to boy at 
last" The word goes round the crowd 
that western goods, Including televi- 
sions and washing machines, are on 

£&1g 

But up on the third floor, the group 
near the TV counter has become irri- 
tated. A manager ex plains that the 
western sets have not yet arrived. 
“Typical," says a woman, expressing 
the feelings of those who for decades 
have had only a limi ted range of 
mostly poor quality goods to buy. The 
manager says three TVs axe being 
tested - “What for?" snaps a scepti- 
cal customer - and that Grundig, 
Nordmende, and Philips models 
should arrive soon, though he cannot 
say when. 

Scene two: a railway bridge in Bit- 
terfeld, a grimy town known as the 
dirtiest in Europe. From a factory 
which turns brown coal into bri- 
quettes, a fierce blanket of smoke 
surges into the atmosphere. Across 
the nearby park, a thick cloud briefly 
blots out the sky and chokes anyone 
under it An old lady complains bit- 
terly about the pollution, the lack of 
goods In the shops, and the smoke 
dirtying washing hung out to dry. 

From the next bridge, the view is 
even more depressing. As far as the 
eye can see. grey, brown, and yellow 
smoke streams from the complex of 
plants that make up the Chemie Kom- 
binat BitterfekL Across the railway 
lines, the houses are old and crumbl- 
ing, the streets pitted with holes, and 
piles of coal briquettes clutter the 
pavement 

It looks like the worst excesses of 
the Industrial Revolution in Britain. 
Tor 40 years, nobody has done any- 
thing to clean up the factories,” says 
a school teacher. “We still don't know 
the true foots about the pollution," 
she adds. “They’ve been published in 
the West but not hoe.” A few kilo- 
metres away, where the coal has been 
gouged out by excavators, the land- 
scape looks like the surface of a dead 
planet The lack of consumer goods is 
one thing that annoys people as they 
wait for political change to be trans- 
lated into higher incomes and living 
standards. The dirt is another. But 
there is also fear and uncertainty - 
about the impact of the move to a free 
economy on jobs, through the closure 
of inefficient plants and the need to 
curb pollution; on rents (now highly 
subsidised); and over what will hap- 
pen to savings and cash of nearly 
lfiObn East German Marks after cur- 
rency union. 

Concern about savings has already 
prompted many people to cash some 
of them in and stock up on goods, 
depleting many shops of products like 
washing machines. These were East 
German models. Buyers were too 
impatient to wait for western ones, 
feeling that a currency conversion 
rate less favourable than one-for-one 
- one D-Mark currently buys three or 
more East German Marks — might 
devalue their savings overnight It is 



BRterfekt, known as the dirtiest town In Europe: ‘For 40 years nobody has done anything to dean up file factories’ 

Haunting clouds 
of uncertainty 


the same Impatience that has led 
nearly 100,000 East Germans to pour 
Into West Germany so for this year. 

Mr Hans-Dietrfch Genscher, West 
Germany’s Foreign Minister, offered 
reassurance when he visited his birth- 
place of Halle, part of the bleak indus- 
trial region that includes Bitterfeld, to 
give a speech ahead of the March 18 
election for the local Free Democrats. 
He told his audience of nearly 70,000 
people packed into the market square 
that the market economy would be 
accompanied by measures to alleviate 
the social consequences and to rein 
back pollution. 

“A currency union has to come, and 
now!” he proclaimed. “It has to come 
so that good work produces good 
money. It has to come so that savings 
are secure.” For many of the audi- 
ence, that was the real point rather 
than the co mm ents about a stable 
Europe, the urgency of forging ahead 
with disarmament in the East and 
West, and the need to reassure uneasy 
neighbours such as Poland about the 
consequences of unity. 

The dilemma for policymakers, 
managers, and citizens alike is that 
while the move to a stogie Germany 
in political and economic terms needs 
to happen quickly if the exodus is to 
stop, too rapid a change is likely to 
prove unsettling and even dangerous. 
“We should have a prepared chan- 
geover.” believes Mr Homing Rost, 
head of the large Mansfield Kombinat 
which is involved in mining and met- 
als. 

The Kombinat, employing 46,000 
people, is based near Halle in Eisle- 
ben, where Martin Luther was born. 
At the Kombinat headquarters near 
the house where Luther died, Mr 
Rost, 48, describes how the group was 
restricted, though not totally so, 


under the old regime, and how he 
hopes matters will chang e. By closing 
down Inefficient min es, where the 
copper has become too costly to 
extract and shutting smelters which 
pollute too much, Mr Rost aims to put 
Mansfeld on a sturdier footing. 

The closures will cut profits by 
340m East German Marks this year. 



ROAD TO UNITY 


more than a third of the profits that 
the Kombinat remitted to the East 
Berlin Government last year. Like 
other concerns, Mansfeld has had to 
pay monthly, thus sharply curtailing 
its financial freedom. The state, after 
consulting with the company, set the 
financial and production targets and 
laid down what Mansfeld could .have 
back for investment The amount.that 
can be invested without approval is 
20m East German Masks, though it 
used to be only 5m. 

dearly, this restrictiveiy bureau- 
cratic method of operating will 


change Mr Rost has ambitious plans 
far investments af around lbn Marks 
- “I assume they will be D-Marks” - 
In the next few years to modemrae 
plants and move into areas where he 
sees big prospects in a reviving East 
Germany. These include construction, 
vehicles, and packaging, all of which 
could provide growing markets for 
Mansfeld’s metals, especially alumin- 
ium. Zn the past, die state had banned 
the use .of aluminium in construction 
because it was too costly. 

But there are big uncertainties. Mr 
Rost Is discussing joint ventures in 
selected areas with western compa- 
nies, and has linked with Frankfurt- 
based MetaHgeseHschaft to modernise 
and clean up Mansfeld's copper smelt- 
ing. He also wants to run the Kombi- 
nat. as a Miting company, attracting 
outside capital for its separate activi- 
ties. Yet he is worried that the pro- 
cess of change is too fast " A prepared 
change is better than an immediate 
break.” . • 

He hopes those who lose their jobs 
through closures can.be taken on by _ 
nearby companies or supported until 
they find jobs elsewhere. He wants to 
build up funds to help finance this. 

Managing the transition win be a 
back-breaking task for people like Mr 
Rost, now head of the Komb toa t for 
three months. “People have to 
relearn," he comments. “Me, too. It's 
true at everyone. We have got to learn 
new ways of thinking and working.” 

Mr Erwin Rohde, 62, an economist 
who heads the international finance 
department at East Berlin's Humboldt 
University, talks in unashamedly cap- * 
italist terms when comparing the old 
command economy with Its likely 
replacement “The plan is' wishful 
thinking, while the market is an 
objective regulator." His book. Banks, 


Bourses, and Currencies, is the only 
. one on the subject written in East. 
Germany. “Few people used toj-ake 
much notice of it. Now. it is right In 
fashion.” , • 

It was Mr Rohde’s job to educate 
the managers and officials who 
needed to know about western, .free 
market methods and fi n a n ci n g so that 
they could work in business and trade 
organisations. It was not always , easy 
to get students to understand capital- 
ism, he says, because they were not 
living in the system. 

But now that the old plans, are 
being thrown out, he believes a quids 
currency union with West Germany is 
' the only way to achieve change which 
Is. both fast and manageable. His rec- 
• jpe is a one-for-one conversion of East 
German Marls into D-Marks, which 
he thinks should occur by May at the 
latest Since East German productiv- 
ity is es tima ted at around half that of 
West Germany, the proposal is a radi- 
cal one, not likely to be folly accepted 
in Bonn by business or by West Ger- 
■ man, citizens. ' 

Mr Rohde argues, however, that a 
one-to-one rate would encourage 
enough people to stay. East German 
workers could be -paid some 60 per 
cent of the pay of their western coun- 
terparts, the gap being narrowed as 
levels of - efficiency- moved closer. 
“Once the shops are foil of goods from 
the West, iworkers will be able to boy 
things, thbugh not as much as skilled 
workers in the West." 

He reckons that productivity m 
East Germany could improve by up to 
15 per cent a year, wfth some plants 
reaching' western levels in three 
years. 

Other economists in the East and 
West are less optimistic, though they 
generally agree that the workforce Is 
well trained, educated and capable of 
being more productive. Mr Rohde 
points out that parts and material 
shortages often held back output in 
an economy ossified by too much 
planning . . 

Also holding back the state compa- 
nies was the rigid condition that they 
should be largely self-sufficient, prod- 
ucing much of their own machinery: 
“This led to a huge cost explosion and 
ah over-concentration of activity 
within the Kombinate,” says Mr 
Rohde. Mr Peter Dahne, who runs the 
East German operation of West- 

deufsche Landesbank, says: “The 

Kombinate had an enormous vertical 
integration though this striving for 
a u tarky . Now; there wifi be a chance 
to build up supply Industries.” 

Not all East Germany’s state com- 
panies will survive, certainly not in 
their present form. Some will be split 
up. others slimmed down, and others . 
sold off or closed. It wifi, take time, to 
assess which ones are worth saving; 
since East German accounting and 
pricing methods are very distorted by 
western standards. There are no prop- 
erly audited accounts, subsidised 
domestic prices differ widely from 

inte rna K nnaT ones set by the market, 

and most foreign trade has been 
monopolised by. to? state. 

None the less, says Mr Rohde, "not 
all of the companies are useless, but 
theymust lose some fat” Two of the 
most often cited as go-ahead and 
expansion-minded are Robotron, the 
electronics Kombinat, and Polygraph, 
the printing machinery concern 
which has just bought a US operation. 
East Germany is also advanced in tex- 
tile machin ery 

. Many new small and medium -sized 
companies should also spring up once 
the prohibitive tax laws have been " 
changed and more economic freedom 
is allowed. 

But before this happens, fears must 
be erased. “The period before capital 
really flows in has to be bridged with 
social help for the large numbers of 
jobless" says Mr Dahne. “But then, in 
three to five years, I can imagine a 
real economic miracle." 


Strange man, 
Walters 

■ Sir Alan Walters, the former 
part-time economic adviser 
to Margaret Thatcher, yester- 
day made his first public 
appearance in Britain since 
the resignation of Nigel Law- 
son as Chancellor last October. 

Walters introduced the ses- 
sion on Money in an Integrated 
World Economy at a gathering 
organised by the Cato Institute 
of Washington and Britain’s 
Institute of Economic Affairs. 
He said he was not going to 
say very much and that those 
who were “licking their chops 
for something juicy” would 
go away disappointed. 

He recalled that he had been 
described as a Rasputin-like 
figure in the wake of last Octo- 
ber’s events, which included 
his own departure as well as 
Lawson's. It was when he tried 
to define this term that he 
showed how difficult it can 
be to meld economics and 
humour. 

According to some, Walters 
said, Rasputin poured theories 
into empty political vessels. 
That could not apply in his 
case because the Prime minis- 
ter was no empty vessel. 
Indeed, she had too many 
ideas. 

A close friend had pointed 
out that Rasputin was a sexual 
athlete. Walters said that he 
had mentioned this to his wife 
and bad been assured that the 
label did not apply. 

He then recalled that The 
Economist had said he was 
one of the best transport econ- 
omists. Letting fcls imagination 
rip, he asked whether the task 
of a Rasputin transport econo- 
mist would be to devise how 
to get with great rapidity from 
one sexual orgy to another. 

At this point, Walters 
observed that if yesterday's 
meeting were a sexual orgy, 
it was a very odd one. He 
invited the sober railed and 
predominantly male audience 
to pinch themselves to make 
sure of where they were. 

This flight of fancy did not 
go down too wefi. The US 


Observer 


banker who stood up to speak , 
afterwards looked distinctly 
unhappy. 

Walters found his old form 
later, however, when toe dis- 
cussion turned to European 
monetary matters. He said that 
it is possible to think of worse 
systems than the EMS, but 
it takes some time. 


Kohl’s record 

■ Chancellor Kohl is going for 
a place in the East German 
hit parade. The West Germans " 
Government is releasing 
100,000 records, and the same 
number of cassettes, of his 
speech the Bundestag last 
November containing his 10 
point plan for German unity. 
His speeches in Dresden and 
Berlin after the re-opening of 
the Brandenburg Gate are on 
the other side. Copies will be 
available free to East Germans. 


Sharp move 

■ When it comes to Hong 
Kong, rules are made to be 
waived. Margaret Thatcher 

appointment of^SL^Gordon 
Manzie as chairman of a new 
com pany, Anglo Japanese Con- 
struction Limited, within days 
of his retiring from the civil 
service as Second Permanent 
Secretary at the Department 
of Environment and Chief 
Executive at the Property Ser- 
vices Agency. 

There is nothing untoward 
about tins, but it is highly 
unusual. Retiring Permanent 
Secretaries are normally 
obliged to wait at least three 
months before taking Up am 
outside appointment, but there 
is a clause In the rules that 
allows the Prime Minister to 
make a dispensation if it is 
thought to be in the n atio nal 
interest. 

Anglo Japanese Construc- 
tion is a joint venture between 
Costain, Mitsui and Trafalgar 


Hi li 




“What if the EC 
sanctions to i 


House. It is being set up specif- 
ically to bid for the new air- 
port, port and infrastructure 
works in Hong Kong. 

Manzie was picked out for . 
the chairmanship even before 
he left the civil service at the 
beginning jof thin month. His 
qualifications Include having 
negotiated the Castle Peak 
power station in Hong Kong 
and the Daya Bay nuclear 
plant in China when he was 
at the Department of Industry 
in the early ISSOsJIe was also 
associated with bringing the 
Nissan plant to Britain. 

Manzie will be a part-time 
executive chairman at Anglo 
Japanese, giving the consor- 
tium one or two days a week, 

much of It travelling. He would 
not be averse to having 
another job to do with Scotland 
- his Scottish tones musthave 
been among the strongest in 
the civil service. 


Popular sale 

■ Not much, grief in Calgary 
at the Canadian government's 
decision to sell Its shares in 
FetroGanada, the country’s 

biggest domestically-owned 


energy producer. 

Although Petrocan likes to 
call itself the People’s OH Com- 
pany, plenty of people would 
prefer that it had not been cre- 
ated is years ago as Ottawa’s 
“window” on the energy indus- 
try. To many Albertans, Petro- 
can has been Ottawa's 
favoured son, using taxpayers’ 
money to buy up companies 
that did not need to be bought 
(including a chunk of BP’S 
Canadian business). “Fll push 
my car a mile rather than fill 
up at a Petro-Canada gas sta- 
tion," Tan one bumper sticker. 

Feelings ran especially high 
in the early 1980s, when Petro- 
can seemed to be spared the 
worst effects of the recession. 
The company put up the tallest 
o£gce building in Calgary in 
the depths of the slump. Nick- 
named Red Square, the rust-, 
coloured office block is not 
fully let to this day. 

Mystery still surrounds 
Petrocan’ s purchase of Petro- 
fina of Belgium's C a n adian 
assets in 1981 at a price almost 
everyone else thought was too 
high The Government has 
blocked one request after 
another by Canada's public 
accounts watchdog for access 
to secret cabinet documents 
dealing with the sale. 

■Petrocan’s image has 
improved in the past few years, 
thanks partly to some clever 
; television advertising and its 
sponsorship of papular causes, 
notably the 1988 Winter Olym- 
pics in Calgary. Despite its ear- 
lier image problems, the com- 
pany’s first public share issue 
- expected later this year - 
will probably be a sell-out. 

No flying 

■ Michael Rayner, the 52-year- 
old Heathrow former who lost, 
his claim against the British. 
Government about airport 
noise at the European Court 
of Human Rights this week 
is a man who practises what 
. he preaches. Yesterday he was 
unavailabfe to comment 
because he was travelling back 
from Strasbourg by car and 
hovercraft. 
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W hat a pleasure it Is to 
observe the panic among 
the Conservatives as they 
wake op to the enormity of the poll 
tax. One of life's little delights is to 
see politicians who have compounded 
foolishness with obduracy suffer the 
consequences. This is particularly 
just in the case of the community 
charge, which is a singularly negative 
piece of social engineering, since it is 
expressly designed to penalise the 
poor if they vote for policies requiring 
more than a modicum of expenditure 
on alleviating the effects of poverty. 
As a flat-rate, and therefore regres- 
sive, tax it is inherently wrong. 

The question asked of the Prime 
Minister by the Conservative MP for 
Devon North, Mr Antony Speller, 
already earned its place as a footnote 
m contemporary political history. 
“What has gone wrong with the arith- 
raetic relating to the community 
charge in England?" Mr Speller 
wanted to know of the leader of Us 
party on Tuesday. “I hope," the Prime 
Munster replied, with magnificent 
indifference to the hilarity of her 
words, "that Conservative authorities 
vnJl maintain their present tradition 
of prudent budgeting and well-man- 
aged services.” Of course they Wl 
The joke is that even if they do the 
poll tax is likely to hit Conservative 
MPs where it hurts, in the ballot box. 
For it will be seen to be much higher 
than the Government s ai d it would 
be, and it is the Government tMt will 
be blamed. One reason is that the 
figures for the amount that should be 
charged have been calculated under 
the Treasury's glaring eye, on the 
basis of an inflation rate of 4 per cent. 

Every year the Treasury deliber- 
ately miscalculates local authority 
needs, in the hope that by underbid- 
ding by a billion or so it will keep the 
outturn down. This year the councils 
are likely to race past that 
well-known first billion in the game 
and pile on a couple more of their 
own. Any prudent finance director 
would do the same. For it is always 
wise, in the year of introduction of a 
new -charge, to establish a starting 
level that will pay off in years to 
come. In the case of the community 
charge there Is an additional incen- 
tive in the form of a free political ride. 
Councils are supposed to lose votes 
for charging too much, bat most vot- 
ers appear to regard it as "Mrs 
Thatcher’s poll tax.” 

Even those who gain by paying less 
in poll tax than they did in domestic 
rates are disgruntled, since in 1990-91 
they are being obliged to subsidise 
other local authorities in which the 
tax is high. This cross-subsidy, pro- 
duced in an effort to minim-fop. the 
disruptive effect of introducing the 
charge, might have come entirely 
from general taxation. It does not Mr 
Nigel Lawson, who was Ghanoellar at 
the time, insisted on a reallocation 
among local authorities. In 1991-92 
(that is, a probable general election 
year) file subsidies to high-cost coun- 
cils will not come from low-cost coun- 
cils. There will have to be additional 
public spending, but it Is a fair bet 
that the low-cost authorities will keep 
the poll tax as high as if they still had 
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Revenge of the 
local councillors 


By Joe Rogaly 


to cross-subsidlse the others. It will 
seem like a windfall Most of them 
will spend it Wouldn't you? We must 
question intelligence of a Cabinet 
mat cannot even bribe the electorate 
efficiently. 

We would, however, be wrong to 
ascribe all the blame to the former 
Chancellor. IBs well-known antipathy 
to the community charge does him 
credit It also reflects a general Trea- 
sury view that the gearing effect will 
be so harsh that there win forever be 
calls ‘for more subsidies. “The Trea- 
sury has always treated this as if it 
were something enacted by another 
Government,” one Mbdster said this 
week, “and it still behaves as if that 
were the case.” It is not difficult to 
see why. Three-quarters of local 
spending is now financed in a manner 
fixed by Whitehall The remaining 
quarter is dependent on the poll tax. 
It is therefore the only moving part in 
the system. An extra pound of spend- 
ing on, say, dustmen. goes straight to 
the community charge. The squeals 
will soon reach the Treasury. 

The whole scheme could only have 
been conceived and enacted during 
the period of Conservative hubris that 
immediately preceded and for 18 
months followed Mrs Thatcher’s third 
election victory in a row. Mr Norman 
Fowler, now voluntarily retired from 
the Cabinet, was more long-sighted 
about his Social Security changes. 
They, too were disruptive of many 
people’s lives. But he had his bill put 
through just before the election, with 
the changes coming In just after- 
wards. He got away with it The elec- 
toral timing of the poll tax could not 
have been more inept 

For the moment mere is little to be 
done. The Government will continue 
Its campaign to talk down local bud- 
gets, knowing that it is likely to be 
nmmccessftil. It probably deserves to 
be. Local authorities were notoriously 
profligate during the 1960s and early 
1970s and I suspect that too many of 
them remain so, but the overall pic- 
ture has changed. Figures provided by 
Rita Hale of the Chartered Institute of 
Public Finance wnH Accountancy sug- 
gest that planned local authority cur- 
rent expenditure, social security 
aside, has moved relatively slowly in 
real terms in recent years. Meanwhile 
net capital expenditure has fallen 
sharply. Voters may not know or 
understand the figures, but they are 
aware of homeless vagrants living in 



cardboard boxes, rubbish in the 
streets, old people left uncared for, 
decaying schools, and the like, 

2 was horrified by the fiscal irre- 
sponsibility of town councils in the 
worst of the bad old days. Today the 
Treasury case Is less convincing. It Is 
right to remain Inherently suspicious 
of local finances, particularly in inner 
cities, and there is little doubt that 
councils are taking the Government- 
given opportunity to make a blame- 
free budgetary leap forward this year. 
Even so, it is hard to believe that 
there is as much fat to be cut from 
overall local authority spending as 
there was. If there is, what have Mich- 
ael Hesaltine, Tom King, Patrick Jen- 
kin, Kenneth Baker, Nicholas Ridley 
and, now, Christopher Patten been 
doing all this time? As successive Sec- 
retaries of State for the Environment 
since 1979 they have put through an 


nlmowt con tinuous tth-MWi of QSW Mila 
affecting local government, moving 
throughblock grants, clawbacks, pen- 
alties, rate-capping, and many other 
devices - all, presumably insuffi- 
ciently well-drafted to defeat the inge- 
nuity of finawna officers In dusty town 
Hails it is hard to believe. 

The root cause of the problem is a 
failure of imagination by successive 
gover n ments, Labour and Conserva- 
tive. Local authorities In Britain owe 
their existence to the will of Parlia- 
ment Their ftnanrea are regarded by 
the Government as part of the 
national economic accounts. There is 
a built-in tendency towards greater 
cent ralisation. Tory theoreticians of 
the New Right rationalise this with 
unconvincing arguments about how 
independently managed state-fi- 
nanced schools, hospitals, housing 
R sspMatitmB and the like compensate 


for reductions in the constitutional 
authority of directly elected councils. 
This fas no excuse for the wholesale 
onslaught on local autonomy which 
reached its highest pitch when Mr 
Nicholas Ridley was Environment 
Secretary. But then Mr Ridley never 
did believe in local government. 

The West Germans do It better, 
combining a free market economy 
with a civic framework for federal 
and local self-government. Some of Mr 
Ridley’s colleague s would like to learn 
the German lesson. It is a forlorn 
thought Britain win never achieve 
anything of ihe sort until one day a 
Government combines a study of the 
functions and structure of local gov- 
ernment with an assessment of how it 
is to be financed. The big reorganisa- 
tion of 1974 bad its roots in the Red- 
diffe-Maud report, which was about 
structure. The next weighty report 
(Layfield) was about finance, not 
structure. The 1986 White Paper, Pay- 
ing for Local Government, was about 
money, not what local government 
should do. 

Nobody would run a business that 
way. A decant business plan has its 
profit and loss and cash flow pages, 
but these are backed up with text, 
and sometimes charts, indicating 
what is to be done and how it is to be 
manage d. Mrs Thatcher’s administra- 
tion prides i t se l f on its jwifiaintg rifting 
of business; Indeed she and same of 
her ministers are always lecturing the 
Russians about their ignorance of cap- 
italism In general and Western-style 
management in particular. What 
would they say of a Soviet plan to 
manufacture toy dolls that told us 
nothing of price, or a Moscow schema 
to raising revenues that said nothing 
about who was to spend them and 
what the money was to be devoted to? 

The Labour Party is evolving a bet- 
ter proposal for local government 
financ e than the poll tax, but It does 
not seem to have f cumulated it in 
concert with its schemes for regional 
government, a new strategic author- 
ity for London, and the like. The 
party's proposal to a tax on properly, 
tailored to the incomes of the payers, 
is not very for from the rating system; 
indeed in Scotland Labour has more 
or less gone back to the rates. 
Labour’s proposals for local autonomy 
contain promising ideas. There is 
room for detailed argument, as could 
be seen at the party's regional confer- 
ence in Newcastle yesterday. But both 
file financial and the structural poli- 
cies will remain unsound while they 
treated as separate from one another. 

hi a sane world the Government 
would back-pedal to the rating system 
and then sit down to consider what 
place in the British polity there 
should be to local self-government, 
and how to pay for it The Govern- 
ment says it is wedded to the princi- 
ple of subsidiarity, which means 
never letting a large unit of govern- 
ment do what could be done as well 
by a smaller one. If they mean it, the 
smaller unftii must be mostly self-fin- 
ancing, uncapped, and responsible 
only to their own voters. Since the 
pou tax does not seem rtaartned for a 
long life, a total re-think should pre- 
cede its replacement 


Cambodia 


Way towards 
a settlement 


By Evan Lnard 


NEW STEPS are needed 
urgently to secure a solution to 
the conflict in Cambodia. The 
civil war there continues, at 
heavy cost to the Cambodian 


The fnim er Rouse has made 
big gains In the west of the 
country. If the outside the 
world continues to Ignore the 
problem there is a danger that 
it will re-establish its power 
over the entire country - an 
outcome which western gov- 
ernments have consistently 
said they are determined to 
avoid. 

On Monday, a meeting 
begins in Jakarta to discuss 
Cambodia’s future. In due 
course the Paris c onfe r en ce, at 
which all the main factions 
were represented, is likely to 
be reconvened. At these meet- 
ings western governments 
must put forward policies to 
end the civil war and provide 
Cambodia with a stable future 
under a government of the peo- 
ple’s own choice. 

Australia has put forward a 
proposal that the United 
Nations should take over the 
administration of the country 
for a thne nntii elections are 
held. There Is little chan ce that 
the Phnom Penh Government 
will accept this in its present 
form. It is not realis tic to sup- 
pose that, having run the coun- 
try to 10 years, it will meekly 
agree to hand over the reins of 
power to a group of interna- 
tional officials appointed by an 
organisation that has consis- 
tently backed its opponents 
and Ignored its existence. 

There are also obvious prac- 
tical difficulties. How many 
Khmer-speaking nfflMaiB can 
the UN find to man the various 
Cambodian ministries? How 
would they impose their 
authority and make sure that 
their decisions were complied 
with? What real control could 
they exercise over the army (or 
armies), the police, and the 

local arnnlnla tra tlnna ? 

Nor is there any precedent 
for any such action: 

• The UN sent many advisers 
to assist the government of the 
Congo In 1969-64, but it did not 
try to form an administration 
there. 

• The Netherlands allowed 
the UN Temporary Executive 
Authority to take over West 
Irian for a six-month period In 
196983, but the UN-supervised 


referendum on the territory’s 
future was only held seven 
years later when the Indone- 
sian government was in full 
control. 

• In Namibia, the UN played 
a valuable role in supervising 
the conduct of elections, but 
there was never any sugges- 
tion that it should take over 
the administration of the terri- 
tory despite the doubts widely 
held about the legitimacy of 
South Africa's rule there. 

• In Nicaragua the UN is to 
help supervise the elections to 
take place there shortly, but it 
has never been proposed that it 
should g o vern the country dur- 
ing the nam pal gn. 

But the United Nations could 
«nrf s hould play an important 
role in breaking the deadlock. 
A realistic solution must build 
on the declared willingness of 
the present government to 
accept some form of interna- 
tional supervision of free elec- 
tions. An attempt should be 
made to explore this offer in 
more detail to ensure, for 
example, that such elections 
were genuinely free and fair. 

What the UN ought now to 
do, therefore, is to produce a 
resolution comparable to Reso- 
lution 435 on Namibia, which 
provided the basis for a settle- 
ment there. This could provide 
to the appointment of a sub- 
stantial number of observers 
(in Namibia nearly 1,400 “elec- 
toral monitors” were 
appointed) and perhaps, as in 
that case, for a small peace- 
keeping force to maintain law 
and order. The Sec- 
retary-General should now be 
asked to appoint a special rep- 
resentative to discuss the 
details of such an operation 
with Phnom Penh. 

Even if it were unwilling 
(understandably) to allow the 
UN to take over the adminis- 
tration of the country, the 
present government in Cam- 
bodia might be willing to allow 
it - or some of its member 
states - to undertake a role of 
this kind. This could ensure 
that its people had a genuine 
opportunity to determine their 
own future, and so finally be 

rid of the ni ghtman * of civil 

war which has for so long 
haunted their lives. 

The author, formerly MP for 
Oxford, is a historian of the 
United Nations. 


\ Hong Kong 
s approach to 

From Mr Martin Barrow. 

Sir, It is a pity that a news- 
:: paper of your quality should be 
■j. publishing an article (“What 
did you do for Hong Kong, 
__ Daddy?" February 20) by a 
writer of Mr Edward Mortim- 
er's distinction on a subject of 
_ which he admits to have little 
knowledge, particularly as he 
has never visited Hong Kong. 

He suggests that Hong Kong 
is no longer “exhilarating,” nor 
today more “exotic, frenetic 
and miraculous” than New 
York. If Mr Mortimer were to 
*dk to the more than 5m peo- 
ple who visited Hong Kong in 
1989, including many members 
of the British parliament and 
business leaders from the 
United Kingdom, I think he 
would be amazed to hear from 
these people how exhilarating 
they found it, despite the very 
real concerns that have ex ist ed , 
since June 1989. 

Confidence, of coarse, took a 
serious hammering after the 
events of June, but Mir Mor- 
timer's article overlooks the 
extraordinary resilience of this 
community. Anyone who looks 
back through Hong Kong’s 
story would have noted the 
severe knocks that we have 
taken In almost every decade 
in our history, but from which 
Hong Kong has rebounded 
with renewed strength. 

Hong Kong is an extraordi- 
narily flourishing, interna- 
tional city. U is the world's 
11 th largest trading entity. The 
Government has embarked on 
i a £iobn infrastructure project, 
gri nding a completely new air- 
port, and social development 
conti" 11 *** apace, doubling our 
tertiary places in education 
over the next five years, 
rehousing more than lm peo- 
ple over the next 10 


Letters 

community’s realistic 
the right road to 1997 

years, f»Tid so on. agreement that those elected in 

While we will continue to 1995 would maintain their 
need strong support from the seats through to 1999, rather 
UK and the rest of the world, than having a complete change 


idle since June 1969 and the 
Hong Kong Government con- 
tinues to invest in the future, 
as does the business comma-, 
nity. 

As members of the legisla- 
ture, we are of course disap- 
pointed that the consensus 
reached among us, that 50- per 
cent of the Legislative Council 
should he directly elected by 
1997, has not been achieved. 
However, Mr Mortimer is prob- 
ably not aware of the prag- 
matic nature of our community, 
and that our own consensus 
was much less ambitious than 
that put forward by the For- 
eign Affairs Committee which 
proposed 100 per cent by 1997. 

The fact is that considerable 
progress has been made. Origi- 
nally we were looking at only 
10 directly elected seats in 
1991. It is now agreed that 
there will be 18 seats. 

The Chinese proposal only a 
month ago was that there 
should be no more than 30 per 
cent (18 seats) to be directly 
elected in 1997, with no com- 
mitment on further progress. It 
is now agreed that the 30 per 
cent will increase to 40 per 
emit (24 seats) in 1999 and 50 
per cent (30 seats) in 2003. ft is - 
true that there is a significant 
gap, but to suggest that Britain 
should have confronted China 
and risked a breakdown in the 
relationship with hugely dam- 
aging consequences for local 
confidence was not what the 
majority of Hong Kong people 
wanted. 

The most significant 
improvement in the second 
draft of the Baric Law was an 


continuity was a major break- 
through. 

If Mr Mortimer had been in 
Hong Kong over the past few 
days, he- would have seen the 
realistic approach which has 
been taken by the Hong Kong 
community. Our focus now 
should be on making a success 
of file first direct elections in 
1991 and there may well be 
opportunities to demonstrate 
to China that a foster pace of 
democratisation is desirable. 
We will be counting on Britain 
to help persuade them of this. 

Mr Mortimer asserts that the 
Joint Declaration is not a bind- 
ing treaty. It was registered by 
both sides with the United 
Nations and China has repeat- 
edly reaffirmed its commit- 
ment to it We will not cast it 
nutria with the Kama abando n 
as Mr Mortimer. 

Your readers who know 
Hang Kong well will agree that 
predictions of “tragedy” in 1997 

are mi«l«ading and unhelpful. 
More than at any time we need 
international interest and sup- 
port The people who will help 
keep the economy strong - 
the investors, the fund manag- 
ers In the City, and the travel 
agents who send people to visit 
Hong Kong - should not be 
put off by this subjective type 
of article. 

- I hope that Mr Mortimer and 
many others will visit us and 
be exhilarated by Hong Kong. 
Martin Barrow, 

Member of Legislative 
Council, 

8 Jackson Boad, 


Questions over 
the Germanys’ 
monetary 
union 

From Professor Brian Tew. 

Sir, The proposal put for- 
ward by Steve Hanke and Alan 
Walters (“Reform begins with a 
currency board," February 21) 
whereby German monetary 
union would be achieved by 
the es tablishment of an East 
German currency board, foils 
to address two crucial issues. 

The first is that, although 
the convertibility of East Ger- 
man bank notes would indeed 
be assured if they were issued 
by a currency board holding an 
equivalent amount of West 
German D-Mark-denominated 
money market instruments, 
there remains to be explained 
how such a currency board 
would acquire these D-Mark- 
denominated assets. 

Second, what needs also to 
be explained is how East Ger- 
man deposit banks could 
ensure the convertibility of 
their depo sit-liabilities (which 
are East German money, just 
as much as East German bank- 
notes). 

In the days of the British 
colonial currency boards, the 
deposit-liabilities of banks 
(such as Barclays DCO) operat- 
ing In the colonies were con- 
vertible into sterling by virtue 
of tihp fret that the banks in 
question held very large ster- 
ling investments In the London 
money market 

Is it envisaged that East Ger- 
man deposit banks would in 
some unspecified way manage 
to acquire a stock of D-Mark- 
denominated money market 
instruments? 

Brian Tew, 

Loughborough Unwersity 
Banking Centre, 

Loughborough, 

Leicestershire 
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Militant determined to battle on for a socialist Labour movement 
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From Mr Richard Venton. 

Sir, Contrary to your article 
(“Labour NEC to approve fur- 
ther report,” February 20), 
Joyce Gould’s report to the 
NEC did not substantiate 
Frank Field's allegations of 
-infiltration b y Mil itant into 
Birkenhead constituency." 

The NEC’s most substantial 
decision was to accept that the 
selection conference was fair 
and democratic - that is Field 
lost his position by a demo- 
cratic majority vote. So the 
seven threatened expulsions 


are purely a crude device to 
justify a rerun selection con- 
test in the hope of saving 
Field’s parliamentary career. 

The only “evidence” made 
available against Militant was 
the dossier of bigoted allega- 
tions by right-wing opponents 
which constitute Mr Field's 
1,000-page submission. Joyce 
Gould advocated an inquiry 
purely on the strength of read- 
ing this. After acting as judge, 
she proceeded to act as Jury, 
holding a half-day "inquiry" 
which did not even discuss 


allegations against individual 
socialists. She is now poised as 
executioner, in defence of an 
MP who shows no loyalty to 
the party which hoisted him to 
his well-paid position. 

Wider issues are at stake. 
The media seek to purge 
Labour of all its socialist com- 
mitments in advance of a 
Labour government's gaining 
-office. They are using the 
Frank Field issue as a vehicle 
to break Labour's union links, 
in. the knowledge that unions 
would voice the radical 


demands of working people to 
a Kinnock government They 
also seek to purge Labour's 
most articulate, consistent 
socialists, who would demand 
that Kinnock meets workers’ 
demands with the same zeal as 
Thatcher defends her class. 

No amount of repression will 
silence the struggle for a 
socialist Labour movement. 
Richard Venton, 
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ANC 


By PatH Waldmeir in Lusaka and Michael Holman in Johannesburg 


MR Nelson Mandela has been chosen to 
lead a delegation of the African 
National Congress to meet Mr F. W. de 
Klerk, the South African President, who 
yesterday said he welcomed an invita- 
tion that the two sides should meet. 

The ANC announcement that Mr 
Mandela will lead the delegation sug- 
gests, for the first time, that there is 
sufficient support in the ANC's national 
executive committee to give the 
released leader the top position in the 
organisation. 

Mr de Klerk, in his first official reac- 
tion to last week's decision by the 
ANC's executive to seek its first meet- 
ing with a South African President, said 
it was a “positive step.” 

It appeared no be consistent with an 
attitude to search for solutions through 


peaceful means,** he said. 

The ANC proposed that the two sides 
shold meet to discuss removing obsta- 
cles to negotiations on a new constitu- 
tion. 

Arrangements for the meeting, for 
which no date has been set, were 
receiving “immediate attention.” These 
included clarifying whether any mem- 
bers of the ANC delegation, some of 
whom have been in exile for more than 
30 years, would face criminal charges 
on reentering South Africa. 

Pretoria has said exiles are free to 
return but has indicated that those who 
have committed violent acts as part of 
the liberation struggle may not be wel- 
come. 

Mr de Klerk also stressed his disap- 
pointment at the ANC’s continued com- 


mitment to armed struggle. Senior ANC 
officials in Lusaka said they would be 
ready to negotiate a mutual suspension 
of hostilities with Pretoria as soon as 
certain conditions had been met. 

These conditions, to be discussed at 
the proposed meeting, include lifting 
the three-year state of emergency, 
release of political prisoners who have 
committed violent crimes, and the 
repeal of “repressive” legislation, such 
as the Internal Security Act, which per- 
mits extended periods of detention 
without triaL 

At the same time, Pretoria 
announced that a planned meeting 
between Mr de Klerk and several lead- 
ers of independent African countries, 
due to have taken place in Zaire tomor- 
row, had been postponed. 


Pressure from the ANC and the 
Organisation of African Unity were 
dearly a factor in forcing the postpone- 
ment of the meeting, which waste have 
been hosted by President Mobutu sese 
Seko of Zaire. 

Pretoria had welcomed the meeting 
as an opportunity to improve relations 
with black Africa. However, it soon 
became clear that the leaders who 
would attend had little if any influence 
in African affairs, aside from the host 
himself. Those expected to attend 
included the leaders of Rwanda, 
Burundi, Chad and the Central African 
Republic. 

The postponement is an embarrass- 
ment for Pretoria, which said the deci- 
sion to put the meeting off had been at 
President Mobutu's request 


NICARAGUAN FRAUD FEARS REBUFFED 


UN observer says voting will be fair 


By Lionel Barber in Washington and Tim Coone in Managua 


MR Elliot Richardson, the 
former US Attorney-General 
who is serving as the chief UN 
observer of the Nicaraguan 
presidential election, yesterday 
declared he was confident that 
there could be a free and fair 
ballot on Sunday. 

Speaking on behalf of other 
international observers, Mr 
Richardson rebuffed charges 
that the election process was 
flawed, and asserted that the 
chances of “substantial fraud 
or manipulation” were mini- 
mal 

Mr Richardson's comments 
appeared in a letter to the New 
York Times and seemed partly 
intended as a message to the 
Bush Administration which 
has sought to cast doubt on the 
integrity of the election pro- 
cess. 

Mr James Baker, US Secre- 
tary of State, in testimony to 
the Bouse Foreign Affairs com- 
mittee yesterday, said the 
White House would not auto- 
matically accept the verdict of 
international observers, and 
added that the US had the 
right itself to decide whether 
the election was fair. 

Mr Baker also made clear 
that if the Sandinistas (FSLN) 
won, they would have to show 
a long period of “good behav- 
iour" before the US restored 
normal relations and lifted the 
current trade embargo. 

A victory by President Dan- 
iel Ortega, the Sandinista can- 
didate, would be anathema to 
the Bush Administration and 
the right-wing of the Republi- 
can party which still clings to 
the hope that the US will res- 
urrect the Contra resistance. 

Mr Richardson's Interven- 
tion seems aimed at heading 
6ff official US charges that it 
will not recognise a Sandinista 
victory because Mrs Violets 
Chamorro, the opposition can- 
didate, was robbed of victory. 

All three international 
observer groups - the UN, the 
Organisation of American 
States, and the team headed by 
former President Jimmy 
Carter - have found no basis 
for the accusation that the 
Supreme Election Council was 
“Sandinista- dominated,” Mr 
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President Ortega salutes supporters on bis way to the final campaign rally 


Richardson said. 

Ninety per cent of all eligible 
voters had registered, said Mr 
Richardson, who dismissed 
charges of widespread intimi- 
dation. While 348 opposition 
candidates had withdrawn 
from the race, this constituted 
only 5 per cent of all candi- 
dates “and of those only a frac- 
tion cited intimidation as hav- 
ing influenced their 
resignations.” 

Mr David Browning, the offi- 
cial British government 
observer, said in -Managua that 
although there had been innu- 
merable complaints during the 
campaign "tiffs does not invali- 
date the electoral process.” 
Numerous complaints of intim- 
idation of their militants by 
police and government sup- 
porters were made by UNO 
(National Opposition Union). 


The FSLN. for its part, has 
had a number of can d idates for 
the municipal elections killed 
by US-backed Contra rebels, 
which are supporting UNO. 

Mr Browning said that the 
Supreme Electoral Council had 
adequately demonstrated its 
impartiality and that “it has 
done a remarkable job in very 
difficult circumstances" in get- 
ting 1.75m voters registered. 
The UN observer group had 
also played a positive rale. 

Mr Alfredo Cesar. UNO’s lead- 
ing candidate for the National 
Assembly, said that the compi- 
lation of the electoral rolls had 
been "very satisfactory.” 
UNO's own computer checks 
had produced only 1,450 cases 
of multiple registration, he 
said, less than 0.1 per cent of 
the total, which “therefore 
gives no evidence of an organ- 


Peres threatens 
Government 


UK ruling on local council’s 


Continued from Page 1 


cantly sharpened by a shift 
towards a compromise peace 
among the Ultra-Orthodox par- 
ties, particularly the oriental 
Jewish Shas. 

He is convinced that there is 
now a dovish parliamentary 
majority. 

• Israeli troops confined some 
250,000 West Bank Arabs to 
their towns and villages 
yesterday to counter a call 
for violent unrest on the 21st 
anniversary of the founding of 
a radical Palestinian group, 
Reuter reports from Jerusa- 
lem. 

Following calls for confron- 
tation by the Democratic Front 
for the Liberation of Palestine 
(DFLP), a Marxist organisa- 
tion, troops sealed the occupied 
West Bank’s largest towns, pre- 
venting anyone from entering 
or leaving. 

In at least four villages, two 
refugee camps and the town 
centre of Ramallah, residents 
were made to stay In their 
homes under a curfew, the 
Israeli army said. 


swaps case partly overturned 


By Deborah Hargreaves in London 


THE HIGH COURT in London 
yesterday partly overturned a 
ruling in the controversial 
Hammersmith and Fulham 
swaps case when it said local 
authorities can lawfully enter 
into swap transactions to man- 
age their interest rate risk. 

An appeal brought by a 
group of five banks bad asked 
the court to overturn a Novem- 
ber High Court judgment that 
ruled the London council’s 
activities in the sophisticated 
interest rate swaps market 
between 1987 and 1989 unlaw- 
ful 

The banks had faced an 
exposure of up to £500m 
<$8S5m) on their interest rate 
swap contracts with local 
authorities, which they would 
have been unable to recoup if 
all swap transactions were 
ruled Illegal. 

However, the court made a 
distinction between interest 
rate management and trading 


in the use of swaps. It ruled 
that before July 25 1988, 
Hammers mith and Fulham had 
been trading in the market and 
its activities had been unre- 
lated to its actual level of debt 
and investment 

While last night’s decision 
was a partial victory for the 
banks they could still foce sub- 
stantial losses on contracts 
outstanding with local authori- 
ties. 

Sir Stephen Brown, presi- 
dent of the court, divided 
Hammersmith and Fulham’s 
market transactions into two 
time periods. He said those 
entered into before July 25 1988 
were unlawful bat he allowed 
those made after that time 
until February last year. 

The period from July 25 1988 
till February last year accounts 
for around 20 per cent of the 
council's swap market activi- 
ties, adding up to a notional 
£2bn. Hammersmith and Ful- 


ham said yesterday the deci- 
sion would cost the council 
about £3m in outstanding lia- 
bilities to the banks. 

The judgment was partly 
welcomed by the banks. Mr 
Humphrey Norrington, chair- 
man of the British Bankers’ 
Association, said the ruling 
was "entirely understandable.” 

But the judgment has not 
removed the uncertainty from 
the swaps market Mr Norring- 
ton said banks will not do 
swaps business with local 
authorities until there is some 
further clarification of their 
position. “Our problem in the 
day-to-day operation of the 
market is bow to know a local 
authority's motives for acting 
in the market” he said. 

hi addition, yesterday’s judg- 
ment did not decide whether 
the transactions it classed as 
unlawful can be enforced by 
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Continued from Page 1 
rowed heavily from the Miya- 
zawa plan in designing the 
Brady plan, Mr Utsumi was 
diplomatic enough to refrain 
from claiming credit and 
instead worked to win Japa- 
nese support for the American 
initiative. 

On the face id it 55-year-old 
Mr Utsumi baa had a conven- 
tional career at the ministry, 
which he joined in 1957 from 
the law department of Tokyo 
University - a rich source of 
future top civil servants and 
government ministers. He was 
posted to Europe and learnt to 
speak French and English flu- 


ently. On returning to Japan 
he became an expert on fare 


In 1979, he first came to pub- 
lic notice by advancing a con- 
troversial plan for issuing tax- 
payers with indentity cards to 
curb the national sport of tax 
evasion. Politicians dropped 
the idea when they saw the 
public uproar it provoked. 


in 1983, Mr Utsumi was 
posted to Washington- Three 
years later he returned to 
Tokyo to a top post in the 
International Finance Bureau. 
Last year he became Vice Min- 
ister. 


World Bank 
earmarks 
$5bn loans 
for Eastern 
Europe 


By Christopher Bobinsld 
in Warsaw 


ised fraud”.. He complained, 
however, of FSLN use of gov- 
ernment resources, such as 
public transport, to support its 
cam pai g n. 

The FSLN closed with a rally 
of an estimated quarter of a 
million people in the capital on 
Wednesday night. In trium- 
phant but conciliatory mood, 
Mr Ortega told them he for- 
gave the Contras and that after 
the elections Nicaraguans 
“must work together to build a 
country which will be a model 
for Latin America and the 
Third World." 

First partial results of the 
elections to the presidency, the 
National Assembly, municipal 
councils and two autonomous 
councils for the Atlantic Coast 
are expected early on Monday 
with a definitive result by mid- 
day. 


THE WORLD BANK i rttei ^ to 
lend $5bn to eastern Europe 
over the next three years, Mr 
Barber Conahle, its president, 
announced in Warsaw 
yesterday. 

“Our lending in eastern 
Europe will focus on 
restr u ctur i ng all facets of the 
economy and market 
orientated change,” he said. 

He called for a new system 
which vested economic 
decision-making in private 
enterprise and the individual. 

Mr Conable, who signed an 
agreement for Investment 
loans to Poland worth 8360m, 
promised swift and flexible 
responses to events in eastern 
Europe. 

But he also sought to 
reassure Third World 
countries by saying that the 
loans to eastern Europe 
“would not' come at the 
expense of poorer 
countries -or at the expense of 
any of oar bo rro wer s” . 

He also expressed hope that 
the improvement In the 
international donate would 
lead to reductions in arms 
spending, releasing further 
' funds for development 

Poland, which introduced an 
austerity and reform package 
in January, is talking to the 
World Bank about a lading 
programme worth $lbn in 
addition, to loans signed 
yesterday. 

These loans will go on 
projects designed to boost 
indnstrial and form exports. 

Half the World Bank’s 
promised $5bn loans to eastern 
Europe up to 1992 is pledged 
to supporting the Warsaw 
Government’6 reform 
programme. 

- Ike World Bank will also 
open a mission in Warsaw 
within the next three months. 

Mr Conable said eastern 
Europe needed more open 
trade policies, encouragement 
for foreign investment, 
legislation and institutions 
favouring a free market 

It also needed provision for 
bankruptcies as well as 

unemplo yment. 

• David Buchan adds from 
Brussels: South Korea, Israel, 
Egypt and Morocco have 
expressed interest in takin g a 
shareholding in the proposed 
European Bank for 
Reconstruction and 
Development, according to 
European. Commission 
officials. 

These non-European 
countries think that even a 
nominal stake in the bank 
would give them an edge in 
winning ' contracts in the 
rebuilding of eastern Europe, 
officials believe, even though 
their Chances of doing so vary 
considerably. South Korean 
companies are busy 
prospecting for trade and 
investment opportunities in 
central Europe, while Israel is 
only just now ma n a g ing to 
restore diplomatic ties. North 
African countries’ most 
saleable products are 
agricultural. 

Fifty one per cent of the 
bank's EcnlObn (S12bn) capital | 
will be held by the European 
Community, its Institutions , 
and 12 member states, with | 
the US and the Soviet Union 
likely to have 8.5 per cent 
mm»Ii, and Japan and smaller 
western countries t aki n g up 
the rest. 


But all the shareholdin 


have not yet been 


ehoidlngs 

finalised, 


leaving the possibility of 
nominal stakes for the latest 


nrnithml stakes for the latest 
four would-be participants 
from outside Europe. 

The remaining issues, to be 
discussed In Paris on Harris 
10, are whether the Soviet 
Union should.be a b enef i cia ry 
as well as a stakeholder in the 
bank and where the bank 
should be sited. 

Another issue ts who should 
run it, 

Mr Onno Rnding i the former 
Dutch Finance Minister, 
currently heads the field. 


Swapping bad law 
for better 


The financial markets ought to 
welcome yesterday’s eminently 
sensible court decision on 
swaps. It does little to help- 
tfaose exposed to Hammersmith 
and Fulham, since most of 
those deals still count as 
unlawful. But banks will not 
have to unwind every single 
swap or interest rate option 
deal ever undertaken with a 
local authority. Their provi- 
sions against losswiH thus be 
redncedC even if Hammersmith 
and Fulham sHU rep resents the 
biggest single source of expo- 
sure. On that point, it has yet 
to be decided whether the 
banks can enforce unlawful 

The basis of the decision is 
dear and logical. Local coun- 
cils are perfectly entitled to 
enter into interest rate swaps 
or giTnfTar transactions, pro- 
vided that the purpose is to 
manage interest rate risk and 
thereby reduce costs far rate 
and poll tax payers. Hammer- 
smith awd Fulham's swap H«ai« 
before July 1988 were under- 
taken for the purpose of trad- 
ing, not risk Tnangg pm pnfc, and 
thus were unlawful 

The im plication is that other 
unincorporated bodies, such as 
building societies and chari- 
ties, should feel free to use 
interest rate management 
instr uments "pin And over- 
seas flnanrial institutions can 
feel more confident that City 
deals win not be sabotaged by 
arcane UK laws. The integrity 
of the market has been pre- 
served, without allowing the 
hanks to escape the conse- 
quences of their foolishness in 
overtrading with Hammer- 
smith & Fulham. 

On the tricky question of the 
precise difference between 
trading and risk management, 
the judges decided it was dear 
that swaps covering exposure 
to individual loans were law- 
ful. But they did rule on 
whether portfolio hedging - 
the use of swaps or options to 
hedge a book of borrowings - ■ 
Is legal. That might provoke 
some complex cases In fixture, 
or might indeed be clarified by 
the House of Lords. . ■ 


rally it is hard to pick boles in 
Midland’s creed, that in com- 


Share price relative to ihe 
FT-AAS-Share Index 
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phase of the downswing which 
started last spring may per- 
haps be over, it is not clear 
how far bulk chemical prices 
are firming 

. The lack of clarity is mir- 
rored in analysts’ forecasts far 
the current year, which range 
from unchanged profits to a 
fall of 10 per cent Even if the 
result is midway between the 
two. tiie market’s nerve could 
stffl be tested by a drop of up 
to 20 per cent at the naif-way 
stage.. Within that, pharmaceu- 
ticals and agrochemicals wiQ 
be moving ahead strongly; but 
in countercyclical terms, that 
is precisely what they are 
there for. 

At I041p, the shares are on a 
forecast multiple of something 
over 8 and a whopping prospec- 
tive yield of 7.4 per cent In 
valuation terms, the problem 
lies in deciding whether the . 
stock is still highly geared to 
the cycle. If profits tins year 
are down only 5 per cent, the 
result will be flat earnings 
three years running - a far 
cry from the whiplash effect of 
I960. And with overcapacity, in 

S trochemicals a likely prob- 
a for several years to come, 
it is not clear whether a cycli- 
cal bounce can be expected 
thereafter. To the extent that 
the market feared worse dam- . 
age in the downturn, the 
shares might be a shade cheap. 
Bat for those anxious to catch 
.the recovery, there seems no 
reason to rush. 


Midland’s creed; that in com- 
modity-type banking it must 
either be lowest cost supplier 
or differentiate itself The bitch 
Ues with Midland's evident dif- 
ficulties in malting the theory 
work. 

Midland Montagu was a good 
idea, as a universal bank for 
the corporate sector; but its 
man-plus debacle in r u n ning 
Midland ’s own sterling book is 
highly embarrassing at best. 
As for cost-saving, last spring 
Midland was to shed a net 2000 
UK staff; it actually added 263. 
Spending on premises and 
equipment has soared, but the 
expected decline in Midland's 
cost/income ratio has been put 
back to some unkno wn future 
date, with the ratio now back 
above 70 per cent. 

It is not obvious that a Hong : 
Kong Bank merger is the 
answer. The extra capital is 
welcome, given that Midland's 
equity /assets ratio has fallen 
below 5 per cent, with £2.lbn of 
LDC debt still uncovered by 
' provisions. But to the -extent 
that Midland's real problems 
have cultural roots in UK line 
management, it is hard to see a 
HqngKbng merger as ah eco- 
nomically efficient solution. 


Sterling 


In times fike these, the UK 
market looks more than ever 
to ICFs results for general 
guidance. But the picture 
remains stubbornly unclear. 
The headline figure seems to 
show Id's profits decline level- 
ling out, with a fell of 13 per 
emit in the fourth quarter after 
one of 12 pm- cent in the third. 
Net of non-trading items, 
though, the real fall in the 
fourth quarter is nearer 25 per 
cent And while the destocking 


Midland Bank 


Whatever shape Midland’s 
likely union with HongKong & 
Shanghai takes, it had better 
keep Thomas Cook. Judging 
from 1989’ s results, it seems 
the only piece of Midla nd to 
have undergone a genuine 
renaissance under . Sir Kit 
McMahon’s three year old lead- 
ership. For the rest the 11 per 
cent fall in pre-tax profits to 
£6l6m, even before the huge 
LDC write-off says it alL Logi- 


Amid the general turmoil in 
financial markets over the last 
couple of months, one curious 
feature has been the quiet 
recovery in sterling. This 
might be thoujdit partly to 
reflect the weakness of the 
D-Mark under the threat of 
German monetary union- But 
sterling's rise started precisely 
on the day of publication of the 
encouraging November figures 
for the UK balance of pay- 
ments. Since then its trade- 
weighted index has risen by 52 
per cent, against a foil of less 
than 1 per cent in the D-Mark 
index. The only major cur- 
rency to have fallen sharply in 
the period is the yen. ' 
Assuming the basis for ster- - 
ling’s strength is primarily 
domestic, it could well con- 
tinue for a while. The Chancel- 
lor has recently seized every 
opportunity of insisting that 
interest rates wffl stay high. 
Not so long ago, the market 
envisaged a cut in rates soon 
after the Budget; few would 
now expect a cut before 
autumn at the earliest In the 
longer run, though, the biggest 
threat to sterling is precisely 
the success of higher rates Ini 
suppressing demand. Toward#* 
the end of the year, it may 
prove necessary to ease off if 
only on electoral grounds, at a 
time when Japan and the US 
may be keeping the screws on. 


Hurry now, while shops 

last. 

That seems to be the 
message from the high street, 
as Next, Bloomingdales, 

Sock Shop and Laura Ashley 
all have trouble at t’till. 

And, while other comp- 
anies go global, retailers are 
stuck in their national 


grooves. 

So are shops going out of 
style? 

Buy The Economist today. 
Before supplies 


run out. 
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US suffers from 
terminal illness 

a The US is Buffering a 

- s> ‘ , x-r& computer slowdown. 

— t The heady growth 

| I rates It enjoyed dur- 

I I in 9 tee pas* decade 

I have disappeared, at 
f ^ * least ter the foresee- 

l- J . able future. Weak- 

j ! ness is spreading to 
Bsf ! ihofB segments of 
' JgSSgj "!. the domestic market 

and there are oml- 

c ~ — f s^ gySagHanaw nous signs that 
* robust growth In 

... Europe is faltering. 
Many leading manufacturers will face further 
painful cuts as they try to streamline 
operations to match flagging demand. Page 22 


Traditional bonds break down 

The fixed syndicate In Swiss foreign bonds 
may be on the way out The opening of. the 
public bond market early this year led to a 
rush of deals, too many of which, traders said, 
were mispriced. Banks that make up the fixed 
syndicates by which public deals are launched 
have now become much more aggressive 
about the terms of deals. Page 25 


Planting green gold forests . 

g- “Poor man’s lumber" 
£. Is shaking off Its 
impoverished Image, 
at least In Asia. Also 
referred to as “green 
gold," bamboo is the 
new hope ter the 
continent's hillsides, 
laid bare by tree fell- 
ing. Experts believe 
that bamboo could 
halt soil erosion 
caused by forest loss 
and become a profit- 
able crop. Page 38 


Jetting into a hew era 

Lan-Chlle. the former national carrier. Is mak- 
ing an energetic splash on to the free market 
It has stepped up competition with might flights, 
cheaper fares and more frequencies and Its 
president Mr Guillermo Carey, the Chilean 
entrepreneur who bought 51 per cent of the - 
airline last year, is revamping his fleet Bar- 
bara Durr reports on the new era beckoning for 
Lan-Chile. Page 22 


Are happy days here again? 

r„"' ‘ ‘ 1 1 1 The Stockholm Stock 



ff wodet - Exchange has seen bet- 

. AflareyarW «ri ter days, but things 

■ F™ 1 ' could still be a lot 
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Midland records £261m loss 


By David Lascelles, Banking Editor, in London 


A MISTAKEN judgment by 
Midland Rawfc about th ** course 
of UK interest rates last year cost 
it more than £ll6m (5196m) and 
was a significant factor in the 
£2filpa loss it announced yester- 
day. 

Sir Kit McMahon, . the bank's 
chairman, said: “We incorrectly 
positioned the book ter a fall in 
rates which has not occurred.” 

Although Midland had Indi- 
cated earlier that Midland Mon- 
tagu. Its treasury and institu- 
tional banking division, h«d been 
squeezed by the continued rise in 
UK rates last year, yesterday's 
results gave the first cine as to 
tho p«« of the loss. 

Sir Kit declined to put an csact 


number on it or identify the Indi- 
viduals who were responsible, 
but said the £ll6m tell In Mid- 
land Montagu’s profits could be 
attributed to it 

The loss has caused consider- 
able anger within Midland, which 
Is still trying to shake off Its rep- 
- citation as the UK's most trouble- 
prone clearing bank, a reputation 
that dates from its disastrous 
acquisition of Crocker National 
Bank of the US. 

It also caused surprise in the 
City of London, given the clear- 
ing banks' efforts to insulate 
their books from interest rate 
changes rather than bet an them. 

Mr Keith Brown, the banking 
analyst at Morgan Stanley, said 


of Midland: “It seems quite 
extraordinary that they could 
make a conscious decision to run 
this risk in view of their past 
record.” 

Midland’s result was further 
hit by a £3lm provision against 
Its exposure to the controversial 
UK local authority swaps market 
where some contracts have been 
ruled ultra vires. 

However, Midland decided not 
to increase its provisions against 
Third World loans from the 50 
per cent level it set with a £848m 
charge in the middle of last year. 

This will leave it below the 
65-70 per cent level set by Nat- 
West and Lloyds which Barclays 
Is also expected to match nest 


GEC Alsthom reorganisation 


By Nick Garnett 

GEC ALSTHOM, formed in a 
merger of Alsthom of France 
with the power systems division 
of GEC of the UK at the end of 
1988, said yesterday it would 
have to rationalise some of its 
network of manufacturing plants. 

Mr Paul Combeau, one of three 
manag in g directors on the main 
board of the heavy engineering 
group, said this would almost 
certainly centre on GEC 
Alsthom’s activities in turbines 
and generators for power sta- 
tions. 

These sectors employ about 
12,000 people, split equally 
between France and the UK. 
Main sites in Britain are at 
Rugby, Stafford, and at Trafford 
near Manchester. Manufacturing 
plants in France are at Belfort 
and Le Bourget near Paris. 


Turbine generator manu- 
facturing form part of one of GEC 
Alsthom’s seven divisions and 
accounted for 19 per cent of the 
group’s sales of £4LGbn (97Btm) 
last year. 

Mr Combean said the group 
had successfully merged its 
research and development 
operations and plant rationali- 
sation was now a main object- 
ive. 

The group had overcapacity in 
turbines and generators largely 
because of the halt on building 
large power stations in the UK 
and the slowdown In the French 
nuclear programme. 

However, rationalisation would 
be a slow process over, several 
years and would not start in ear- 
nest until 1991, Mr Combeau said. 

Rationalisation plans would 


also be modified If GEC Alsthom 
picked up orders for some of the 
power station projects for which 
it was tendering. These included 
gfhanri 2 in ftiftia and projects in 
China, Iran and Africa. 

Whatever rationalisation 
would be required would affect 
both France and the UK, Mr 
Combeau said. Labour costs per 
worker were 35 per cent higher in 
France than in the UK. But out- 
put per employee was higher in 
France because of lower manning 
levels. 

Mr Combeau said plant ration- 
alisation had not been a priority 
so far because general levels of 
demand for the group's products 
were good. Some businesses, 
such as locomotive building, 
were loaded with orders. 

A new power base. Page 28 



Off into Sp&ce: Roger Smith of GM. Rupert Murdoch, C.FXJolan of Cablevision and GE's Jack Welch 

Network the right stuff 
and reach for the sky 

Alan Friedman reports on the satellite venture that 
could change the face of television in the US 


I f Mr Rupert Murdoch, NBC 
Television and Cablevi- 
sion - a leading US cable 
television operator - have their 
way, a new and expensive high- 
tech satellite may change the 
face of American television by 
the middle of this decade. 

The transformation could 
begin as soon as the end of 1998 
when up to 108 hew- channels 
could be beamed directly into liv- 
ing rooms across America from a 
5650m high-power satellite, the 
world’s most powerful space- 
based 'transmitter. Tbe new proj- 
ect, with $lbn of planned initial 
investment, is also likely to 
imply ninjwfl ** for television that 
will go well beyond the current 
£L6bn-a-year cable industry and 
its 55m subscriber households. 

From now on the strategies of 
America’s big three national 
broadcast networks!- ABC, CBS 
and - NBC - will increasingly 
reflect the need to share pro- 
gramming and distribution costs 
with ' their : erstwhile n a h te com- 
petitors. 

Already there has been talk of 
possible collaboration between 
CBS and Mr Ted Tomer’s cable 
companies, including the CNN 
news channeL Capital Cities, 
which owns ABC Televirion, also 
owns ESBN. the hugely popular 
sports cable channel. NBC, which 
already has cable ventures in tbe 
cultural and ‘ sports areas, 
beMeves that joining forces with 
cable and jtetellite companies, is 
one way to stay ahead of the 
market. 

The hew project is called Sky 
Cable and happily for the part- 
ners'- Mr Murdoch's News Cor- 
poration; NBC; Cablevision; and 

Hughes nmr m n m!raHft n ~ »Tit» gat- 

eUlte supplier owned by General 
Motors - few Americans have 
ever heard of Mr Murdoch's Sky 


Television in the UK. the satellite 
pay-TV business which is losing 
around £25m (54.2m) a week. 

In the US, according to Mr 
Charles Dolan, chairman of 
Cablevision and founder of both 
Manhattan Cable - the big New 
York concern - and Home Box 
Office - the successful movie 
channel - Sky Cable should have 
a much better chance of success. 

For one thing it is to be more 
heavily capitalised, with the ini- 
tial SWQm of cash equity coming 
from the four investors. 

Second, it will take advantage 
of new technologies that should 
enable consumers to receive sig- 
nals on a ffat, napkin-sized ttiiin 
that will be sold at retail elec- 
tronics shops for less than $300. 
The technology will beam High 
Definition Television (HDTV) as 
well as standard video signals 
and deliver digital-quality sound. 

Finally, Mr Dolan says that the 
cable industry will operate Sky 
Cable, thus allowing American 
consumers to pick up the tele- 
phone, dial a freephone number 
and get their dishes ami systems 
installed - without any 'Of the THY 
hassles encountered by British 
would-be customers of Sky. 

T he potential significance 
of Sky Cable in the US 
cuts across both industry 
and culture. Mr Ned Zachar, a 
cable expert at credit rating 
agency Duff and Phelps in Chi-, 
cago, believes that Sky Cable 
could present problems for the 
cable Industry, which will.be 
faced by new and cut-throat com- 
petition from the dozens of new 
channels. 

Mr Zachar does not expect as 
many as 108 channels to appear 
overnight, but he estimates that 
60 to 70 more channels are feasi- 
ble. 


He also says that US regulators 
may to examine the pros- 
pect of Sky Cable having control 
of both the satellite - which will 
be placed strategically in orbit at 
a mid-point over America’s heart- 
land - and of the ground-based 
delivery systems. 


M r Dolan of Cablevision 
predicts that when the 
viewer of the mid-1990s 
comes to their televirion set, he 
or she should be able “to pursue 
his interests as easily as by going 
to the newstand or the library, 
with a broad selection.” The plan 
is for more movie channels, 
music channels, weather chan- 
nels, medical channels ... in 
short, a magazine-like cornucopia 
of specialised “niche” television 
from multi-channel suppliers. 

The Sky Cable project comes in 
the wake of a decade that has 
seen enormous growth in the 
pay-TV business. At the start of 
the 1980s there were only three 
national network cable stations; 
now there are 40. Today the big 
networks control 68 per cent 
of America’s television audi- 
ence. 

This figure is down from 90 per 
cent a decade ago and is expected 
eventually to decline to around 
50 to 55 per cent 
Mr Murdoch says that sports 
programming will be the key to 
the future of Sky Cable and he 
sets an initial goal of attracting 
3m new household subscribers to 
the satellite venture. 

For the Sky Cable investors 
and their financial backers -In- 
cluding bankers from whom they 
expect $375m and Hughes, which 
is providing a 5325m vendor loan 
- the new project is a huge chal- 
lenge. For the television viewers 
of America it could be a Brave 
New World. 


week. Sir Kit said: “We think the 
risk is adequately coped with by 
our provision leveL” 

He noted that it accorded with 
the matrix used by the Bank of 

ftwghmd and was hi glipr than the 

provisions set by banks in some 
other countries. Sir Kit also 
pointed out that Midland was 
still in a relatively strong capital 
position and this gave it the 
option to increase its provisions 
later on if necessary. 

Aside from these negative fac- 
tors, Sir Kit said he was satisfied 
with many aspects of the group’s 
performance. 

Lex, Page 20; Money Markets, 
Page 44; Wall Street, Pages 40, 
41; London Stocks, Page 37 



Sir Bit McMahon, chairman 
of Midland Hint 


Elders postpones 
announcement on 
restructuring 

By Chris Sherwell in Sydney and Philip Rawstome in London 


NEGOTIATIONS between Grand 
Metropolitan, the UK food and 
drinks group, and Elders DCL on 
a breweries-for-pubs swap are 
understood to be continuing 
despite the Australian brewer’s 
abrupt postponement of an 
announcement of its restructur- 


The announc emen t, due today, 
had been expected to cover 
details of the deal between 
GrandMet and Elders' UK subsid- 
iary, Courage. 

GrandMet would make no com- 
ment yesterday except to reiter- 
ate: “We shall make a dariainn 
about tbe future of our brewing 
interests by the spring.” 

Negotiations with Elders, how- 
ever, are believed to have 
reached an advanced stage, 
although several details have yet 
to be agreed in what is appar- 
ently a complex package. • 

Whether this had any bearing 
on the postponement of the 
Elders announcement — which 
was. also expected to cover tire, 
disposal of its. stake in the .UK 
brewer, Scottish & Newcas- 
tle — is unclear. 

In Sydney, it appeared that the 
decision may have been taken 
because of reports that a take- 
over offer for the Elders group 
last year has became the subject 
of a criminal investigation. 

The decision came as officials 
of the watchdog Corporate 
Affairs Commission of Victoria 
raided the Melbourne offices of 
Elders Resources, an Eldars IXL 
affiliate, and the home of Mr 
Geoff Lord, Elders Resources 
managing director. But .the 
searches were said to concern 
transactions by the former mer- 
chant banking arm of the trou- 


bled State Bank of Victoria, not 
the alleged Elders IXL investiga- 
tion. 

Reports of an Elders Investiga- 
tion surfaced on televirion earlier 
this week. These said that the 
National Crime Authority, a fed- 
eral crime-fighting agency, was 
inquiring Into the takeover offer 
for Elders by Harlin Holdings, a 
private company controlled by 
Mr John Elliott, the Elders chair- 
man, and his fellow executives. 

Mr Elliott, who is also presi- 
dent of the country’s opposition 
Liberal Party, has quickly denied 
any wrongdoing and condemned 
the reports as “gutter politics” 
from the ruling Labor Party 
ahead of the March 24 general 
election. His remarks were ech- 
oed yesterday by Mr Ian 
MflcT-ar.hlflq, an Elders non-exec- 
utive director who is standing for 
parliament an the Liberal ticket. 

Mr Bob Hawke, the Prime Min- 
ister, has refused to confirm 
reports of an investigation, say- 
ing it would set a bad precedent 
for the National Crime Authority. 
But at least one minister in his 
government has criticised Har- 
lin’s transactions and the incen- 
tive schemes that have given 
Elders executives significant 
holdings In their company. 

The Harlin offer for Elders IXL 
valued the brewing, agribusiness, 
finance and resources conglomer- 
ate at A55£bn (US54.2bn) and 
lifted its stake in Elders from 25 
per cent to a controlling 54 per 
cent Today’s restructuring was 
expected to see the “unbundling” 
of the group into a pure brewing 
company and is designed princi- 
pally to reduce Harlin’s debt 

The group is still expected to 
report its interim results today. 
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Profits at 
ICI hit by 
chemicals 
downturn 

By Peter Marsh in London 

SIR DENYS Henderson, chair- 
man of Imperial Chemical Indus- 
tries, yesterday announced a rise 
of 4 per cent In 1989 pre-tax prof- 
its. The figure underlined the 
downturn starting to affect 
many sections of the world 
industry. 

However, Sir Denys soothed 
investors’ nerves by giving a 
robust view of prospects for 
1990, which he said would be 
“chaffenging but not a disaster.” 
ICTs share price dosed at 1041p, 
up 14p on the day, after reaching 
1054p earlier. 

Taxable profit for the company 
for the year to December 31 1989 
was £1.53bn (S2L59bn), compared 
with £1.47bn In 1988. Sales rose 
13 per cent from £I1.70bn to 
£13.17bn and earnings per share 
increased by 4 per cent from 
129.7P to 135p. 

ICI authorised a final dividend 
of 34p a share, which together 
with an interim dividend of 21p 
made a total of 55p for the year, 
compared with 50p last time. 

The fortunes of ICL Britain’s 
biggest manufacturing company 
in terms of overall sales, are 
widely regarded as an indicator 
of the state of the UK economy, 
even though the company 
derives only a fifth of its sales 
from the UK. 

Sir Denys said demand for the 
company’s products reached a 
peak in the second quarter of 
1989. with weaker sales after 
this in many of ICTs main mar- 
kets, especially In western 
Europe and the US. Sir Denys 

hlniiiMl the fall in Hwnnnrf OH 
high interest rates, which affect 
overall spending in many of the 
business and consumer areas 
served by chemicals co m panies. 

The problems for ICI in the 
second half of 1989 were under- 
lined by its figures for the final 
quarter, which showed a 15 per 
cent decline in pre-tax profits, 
from £340m to £296m. 

With signs of a slowdown 
already apparent. Sir Denys late 
last year ordered executives in 
ICTs business divisions to reduce 
their spending forecasts for 1990. 

He raid ICTs capital spending 
In 1990 - which is set at about 
£lbn, roughly the same as in 
1989 - would have been “signifi- 
cantly higher” but for the 
instruction to tighten belts. 

Sir Denys said that the chemi- 
cals industry as a whole would 
profit from changes In eastern 
Europe which promised to 
unleash demand for many types 
of chemicals products not gener- 
ally available in these countries. 

Tax for the year came to 
£531m, compared with £540m in 
1988. 

Lex, Page 20 


FINANCIAL 

WIZARD 

SEEKS POSITION 


Financial Director with over ten years multi-national 
experience in Europe seeks position with another multi- 
national company. 

Multi-lingual and familiar with all international financial 
legislation, business practices and cultures. Combining a 
proven track record with a forward thinking attitude. 

Able to take responsibility for day to day running of 
business systems on a 365 day per year basis. 

No sick leave or holiday required and available for work, 
anywhere, within the month. 


Filling the position is Easy 

Qualifications like these would be a godsend to any organisation. But people 
like this are not exactly thick on the ground. 

However, thanks to Serna Group's Easy Software, now they don't have to be. 

For with Easy you have all the above qualities and can have them specifically 
tailored to suit your individual company's needs. To help you make decisions 
wherever and whenever you want. 

Because Easy offers a total accounting and business package that crosses the 
barriers of both language and international business practices instantly. 

So you can deal directly with your overseas offices and ensure that when 
money talks, in whatever language, you know exaedy what it's saying. 


To find out more phone the Easy Software Team on 01-240 7292 for a full information pack or 

fax your business card to: 

UK Fax (+44) 1 379 0669 • BELGIUM Fax 1+32J 2 512 1499 ■ FDR Fax (+49) 221 82 99 205 
FRANCE Fax (+33) 1 46 777 202 - NETHERLANDS Fax (+31) 2 2940 13974 • SPAIN Fax (+34) 3 318 1755 
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Computer industry faces uphill slog 


By Louise Kehoe, Alan Cane and Rod Oram in New York 


THE US computer industry is 
giving up hope of any swift 
return to the heady growth 
rates that it has enjoyed over 
the past decade. 

Weakness is spreading to 
more segments of the domestic 
market and there are ominous 
signs that robust growth in 
Europe is faltering. 

Many leading manufacturers 
will fare further painful cuts as 
they try to streamline 
operations to match flagging 
demand. 

Customers are unsure that 
they will be able to recoup sub- 
stantial investments in infor- 
mation technology If the US 
economy continues sluggish. 

“We are trying virtually 
everything we can think of to 
spur demand, but nothing 
seems to have any appreciable 
effect," said a spokesman for 
Digital Equipment, the number 


two computer manufacturer. 
“Customers are having a hard 
time absorbing so much com- 
puter equipment." 

Digital this week became the 
latest US computer manufac- 
turer to forewarn investors its 
finanri»i results would take a 
dive. The company said it 
could even report a loss from 
operations in its current fiscal 
third Quarter. 

“We are doing all the things 
a prudent businessman would 
do" to contain costs. Options 
being actively debated by top 
man agement include lay-offs, 
plant closures, a hiring freeze 
and the introduction of an 
enhanced early retirement pro- 
gramme. 

For Digital, a third-quarter 
loss would shatter a 32-year 
record of profits. Worse, work- 
force reductions could lead to a 
fourth quarter charge. 


n lfrhrmgh the company antici- 
pates some improvement in 
operating performance. 

Digital's difficulties sigwfli a 
deepening problem for the 
entire US computer industry. 
Although International Busi- 
ness Machines took similar 
measures last December, many 
industry analysts believe it 
wOl need to take further rigor- 
ous measures this year. 

Over the past year, slowing 
US sales growth has been bal- 
anced, to some extent, by 
strong growth in Europe and 
Japan. Now, however, there is 
growing evidence that the 
European market may also 
have lost its robustness. 

Digital said that in the past 
quarter UK sales did not meet 
expectations, because high 
interest rates discouraged cor- 
porate spending. In Japan, 
demand for large computer 


systems should continue to 
grow at some 12 to 14 per cent 
a year for the next two years, 
said Mr Reto Braun, head of 
Asian business at Unisys, num- 
ber two in large systems 
behind IBM. But growth is 
likely to slow subsequently as 
Japanese users follow the 
Western trend to networks of 
smaller computers, he said. 

Despite these trends, some 
specialist companies continue 
to forge ahead. Stratus Com- 
puter, a 10-year-old Massachu- 
setts maker of computers for 
critical applications in fields 
such as banking and defence, 
boosted its revenues by 29 per 
cent last year to $34lm- 

Stratus forecasts demand for 
its type of computers will grow 
by at least 20 per cent this 
year, said Mr William Elliott, 
vice president of strategic plan- 
ning. 


Fletcher 

considers 


UAL chief ‘rejects’ union bid 


By Anatole Kaletsky in New York 


US issue 


By Bernard Simon 

in Toronto 


FLETCHER Challenge, the 
New Zealand resources and 
construction group, is trying to 
drum up a wider North Ameri- 
can shareholding to match its 
growing business exposure in 
the US and Canada. 

Mr Hugh Fletcher, chief 
executive, told an investment 
conference yesterday that it 
wOl probably issue shares in 
the US next year. In the mean- 
time, however, it faces a deci- 
sion this July whether to 
redeem the first of two series 
of "exchangeable shares” listed 
on Canadian stock exchanges, 
or to exchange them for com- 
mon shares according to a pre- 
determined formula. 

Fletcher Challenge has a 
total foreign ownership of 24 
per cent - 8 per cent in Can- 
ada and 2 per cent in the US. 

But North American 
operations - principally in for- 
est products and construction 
businesses - contributed 37 
per cent of earnings in the six 
months to December 31. 

The company is expanding 
its North American interests 
with the C$130m purchase of 
four sizeable gas fields, an oil- 
field and some minor proper- 
ties in Alberta. 


DIRECTORS of UAL, the 
parent company of United Air- 
lines, were due to meet in Chi- 
cago yesterday amid reports 
that Mr Stephen Wolf, the com- 
pany’s chairman, had turned 
against the idea of an employ- 
ee-led leveraged buy-out 

The main purpose of yester- 
day’s regularly scheduled 
board meeting was to respond 
to the unions' buy-out propos- 
als and to consider the 
restructuring alternatives 
being prepared by the compa- 
ny's fmgnrffll advisers. 

Untfl a few weeks ago Mr 


Wolf had been an outspoken 
supporter of an employee buy- 
out and had strongly urged the 
company’s normally fractious 
unions to cooperate in hut-king - 
an LBO proposal. 

According to industry 
sources, however, his attitude 
began to change last month 
when the airline’s three main 
unions, representing machin- 
ists, pilots and flight atten- 
dants, attempted to seize the 
initiative from management. 

The tminng which had long 
disagreed among themselves 
about the airline’s future. 


formed an unprecedented coali- 
tion and started working 
directly with investment bank- 
ers to put together a buy-out 
proposal, apparently bypassing 
UAL management. 

Union offic ials also hinted 
they might consider replacing 

Mr Wolf as chairman £f their 

LBO succeeded. 

However, since their 
announcement of the initiative 
early last month, the unions 
have made little progress 
in putting together a solid 
offer and attracting fin- 
ancing. 


Judge sets date for Drexel hearing 


By Janet Bush in New York 


THE JUDGE presiding over the 
bankruptcy proceedings of 
Drexel Bur nham Lambert, the 
failed securities house, has 
scheduled a healing on March 
1 in response to a request from 
its creditors for information 
about assets which the com- 


pany may have sold and large 
bonuses it recently paid. 

Mr Frederick Joseph, chief 
executive officer, made a tele- 
phone conference call to credi- 
tors on Wednesday in response 
to the controversy surrounding 
reports that Drexel paid out as 
much as $350xn in bonuses in 
the weeks before it filed for 


protection under Chapter U of 
US bankruptcy law. 

He is reported to have 
assured them the company had 
done nothing inappropriate 
and that the decision to pay 
the bonuses was made long 
before Diesel's financial prob- 
lems became apparent. 

First City Bancorp, whose 
main subsidiary is owed S25m 
by Drexel, said in a court fil- 
ing: “An immediate examina- 
tion of the debtor is required 
so that creditors, the US 
trustee and this court can 
determine whether preferen- 
tial, fraudulent or voidable 


transfer of the debtor's assets 
have taken place or are con- 
templated." 

In a separate development, 
Drexel said it had finalised 
arrangements to help with the 
orderly liquidation of its 
remaining securities holdings. 

• Two men who ran Drex- 
el’s research team have joined 
County Natwest Securities 
USA, the US arm of County 
Natwest Investment Banking 
Corp- Mr Arthur Kirsch was 
named chief executive officer 
of tile company and Mr John 
Keflenyi will become head of 
research. 


This announcement appears as a matter of record only 


December, 1989 


U.S. $ 9,000,000 


TWENTY FIRST CENTURY CILS SdN BHd 
MALAYSIA 



acquired through the first leveraged buy out in Turkey 


ODEMt§ TEKSTIL TICARET ve SAN AYI A.§. 

from 

TURK! YE i§ BANKASI A.§. 


asset finance by 


iKTiSAT 

LEASING 


V 


debt finance by 



Banque Internationale de Commerce 


Legal hitch 
in Turkey’s 
plans for 
sell-off 


By Jim Bodgener 

in Ankara 


Desmarais lifts 
Pargesa holding 


By Robert Gibbons 
In Montreal 


MB Paul Desmarais, the 
Montreal financier who is 
chairman of Power Corpora- 
tion of Canada, and Mr Albert 
Fffcre, chairman of Frere-Bour- 
geois of Brussels, plan to co- 
operate more closely in devel- 
oping Pargesa, the Geneva- 
based holding company. 

Mr Desmarais, through 
Power Financial, his financial 
services arm. has increased his 
holdings in Pargesa to 25 per 
cent, equal to the interest of 
the Frfere family. 

Pargesa controls Belgium’s 
Petrofina and owns a large 
portfolio of investments in 

financial service*, maimfactnr- 

ing and communications, 
mainly in Europe. 


Speculation over Gardini 
stake lifts Enimont share 


& 
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By Haig Simonlan in Frankfurt 


AMBITIOUS privatisation 
plans by the Turkish Govern- 
ment for its sprawling state 
enterprise sector have snagged 
on court decisions blocking 
two already completed deals 
with foreign companies. 

These are a 5105m sale of 
cement plants to Ciments 
Franqais, the French cement 
group, and the (14.5m hiving 
off of airport caterer USAS to 
Scandinavian Airlines System 
(SAS) Partner, a subsidiary of 
the Scandinavian airline. 

Cases successfully brought 
in administrative courts in 
Ankara by opposition MPs 
turned on a government 
undertaking given in 1987 ****** 
privatised firms would first be 
offered to employees and 
Turks, and only then to for- 
eign interests. 

Both deals have been 
suspended for 90 days pending 
final judgment, which proba- 
bly will be negative. Accord- 
ing to government officials 
this would force an appeal to 
the supreme administrative 
court by the Mass Housing and 
Public Participation Adminis- 
tration (MHPPA) which is 
orchestrating the privatisation 
drive. 

The Government has 
defended the sale of core 
blocks of shares in state enter- 
prises to majority foreign 
interests by saying they guar- 
antee infusions of capital and 
technology as well as manage- 
rial skills. 

In additi on , the deal* have 
built-in provisions for the 
release by the foreign interests 
of a significant portion of their 
shares, in the medium term, to 
the Turkish public. 

What will happen should 
appeals fail in the supreme 
court is unclear, as there is no 
precedent In Turkish legal 
history. 

But MHPPA officials main- 
tain there Is no question of 
expropriating ***** shares 
reimbursing the foreign com- 
panies. 

Substantial outlays have 
already been incurred by SAS 
Partner. The front-end pay- 
ment of $14JSm for USAS is 
folly disbursed and SAS Part- • 
ner will also pay out 21 per 
cent of the profits it makes 
over the next 10 years. 

Ciments Franqais has 
already paid the Government 
more than $85m of the pur- 
chase; price tor five cement 
plants previously owned by 
Citosan, the state cement 
group. 

The remaining $20m will fol- 
low in September. 


SHARES in Enimont, the 
TtwTfap r- frOTniredg joint venture 
at the centre of a hitter dispute 
between public and private sec- 
tor interests, rose sharply in 
unusually heavy trading on 
the Milan stock exchange yes- 
terday. 

The reason behind the rise 
appeared to be unconfirmed 
reports that sources close to 
Mr Raul Gardini; the R«**»d of 
the publicly-quoted Montedi- 
son chemicals group, which 
owns 40 per cent of the shares 
in Enimont, now hold a sub- 
stantial proportion of the 
minority 20 per cent of the 
joint venture’s equity cur- 
rently quoted on the market. 
The remaining 40 per cent 
is in the hands of Eni, the 
Italian state-owned energy 
group. 

Enim ont stock rose to L1.467 


($108) at the official dose of 
trading yesterday, and to 
L1.478 in the after-market, 
compared with Wednesday’s 
official dose in Milan of LI, 446. 
According to Italian analysts, 
volume on the official market 
exceeded 6m shares, with fur- 
ther heavy trading over the 
counter and on the Seaq sys- 
tem in Loudon. - 

Late yesterday it was con- 
firmed that Mr Gianni Varasi, 
the Italian financier, had 
acquired more than I per cent 
of EmmfVnt antin g as an ally . Of 
Mr GardinL 

The recovery: in Enimont’B 
share price follows a period at 
considerable doubt regarding 
the company’s future. 

Meanwhile Consob, the Dal- 
ian stock exchange authority, 
yesterday entered into the con- 
tinuing discussions over Bal- 


mont's future with a strongly, 
worded statement deploring 
the current uncertainty over, 
the company’s fate. y - 

On Tuesday a crucial meet- 
ing between six executives rep-*- 
resenting Eni and Montedison, 
was cancelled at the last min-- : 
ate. A rescheduled late-night - 
session the following day.- 
ended without any statements, 
made by either side. 

As a result, attention- 
focused on a meeting of key. * 
cabinet ministers in Rome yes T 
terday evening- 
In all events, some further 
statement is expected prior to.- 
a crucial assembly of share- 
holders representing the 
minority 20 per cent of Eni-"- 
moot's stock, due to take place, 
next week, to appoint two new- 
directors to the group’s current - 
KHnember board. 


Strong rally at Saga Petroleum 


By Karen Fossil in Oslo 


SAGA PETROLEUM, Norway’s 
largest independent oil com- 
pany, yesterday announced 
record 1989 pretax profits of 
NKrSUm ($i41.5m) against 
NKrlK&n a year earlier. 

The increase was helped by a 
9-Sm barrel gain in crude oil 

and natural gag -Squids sales 

and an improvement in world 
crude oil prices, which were on 
average $3 a barrel higher than 
in 1988. 

Sales of petroleum products 
rose to NKr2.29bn from 
NKr839m. Saga , said that two 
oil fields, Oseberg and Gnll- 
faks, accounted for 77 per cent 
of overall crude ofi supplies. 


Saga noted, however, that 
natural gas rales In l98SLfa£Led 
once again to yield a net .profit 
because of low gas prices and 
high pipeline, transportation 
costs. 

Operating profits soared to 
NKi760m from NKriSlm as 
operating costs, including ordi- 
nary depredation. Increased to 
NKr2.29bn from NKrl.39bn. 
Operating revenues more than 
doubled to- NKrS.06bn from 
NKrL45bn_ A NKri per share 
dividend payment is proposed;-. 

The company remains . 
embroiled in a bitter battle 
over a 9 per cent stake bought 
in December by Norsk Hydro, 


Norway’s largest publicly • 
quoted company, which Saga ; 
considers to be a principal 
competitor. J-. 

Den norske Creditbank' 
(DnC) sold Hydro 8.7m A 
shares and 2.7m B shares for' - 
abont NKr960m, raising, 
Hydro's overall stake in Saga 
to about 13 per emit 

Saga has refused to sign doc-, 
aments needed to validate the " 
transfer of share ownership to 
Hydro, leaving them registered*;' 
to DnC, Hydro is to protest.'- • 
against Saga’s decision to the ' 
Oslo bourse, which is unlikely - ’ 
to make a ruling for several' 
weeks. 
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Swiss watch group’s sales 
climb 16% to new peak 


By John Wicks in Zurich 


Oslobanken In 
sharp return 
to profit 


SMH, the leading Swiss watch 
group, recorded a 16 2 per cent 
rise in sales lag* year, ritrnMng 
to a new high of SFr2.14bn 
<$L45bn). . 

According to Swiss Corpora- 
tion for Microelectronics and 
Watchmaking Industries, the 
Bienne-based parent company, 
group profits increased faster 
than turnover. 

In 1988. consolidated earn- 
ings had jumped by 36.4 per 
cent after a rise of only 3.4 per 
cent in sales to SFrL85bn. . 

Turnover growth last-year 
was due primarily to an 
increase in sales volume. 
Exchange-rate effects 
accounted for only 2.9 per cent 
of the rise. 

The number of finished 
watches produced by SMH 
climbed by more than 10 per 
cent, against an overall growth 
of 4 per cent in total world 
watch output, with a corre- 
sponding gain in market share. 


At the same time, sales of 
Eta, a movements subsidiary, 
improved by 8.5 per cent, 
necessitating an investment 
programme to keep np with 

demand. 

The non-watch ‘ sector 
showed an increase in gross 
turnover of about 17 per oent. 
• Mr Werner Rey, the Swiss - 
financier, and the Vaudois 
Cantonal bank are to pay 
about SFrdOm to the Olivetti 
group of Italy for its stake in 
Hermes Prerisa International, 
an : office equipment' concern 
based in Yverdontes-Bmns. 

This gives Mr Rey and the 
bank 47.2 per cent of the com- 
pany’s capital and 59.1 per cent 
of voting rights. Hermes Pie- 
dsa’s foture activities are to be 
concentrated on “electronic 
data arfmi'nlshatin n ” 

Olivetti is to take over the 
Swiss company’s research -and 
development facilities for what 
it calls a “reasonable price. 


By Karen Fossil 


OSLOBANKEN, a small" 
Norwegian . commercial banh- 
which last year acquired the. * 
Norwegian -subsidiary of Ban-; 
que Paribas, the big French * 
.bank, returned to the black-, 
last year with profits, before _■ 
extraordinary items, o^- 
NKr4S.4m ($7.5in) against 7 
losses of NKr77.2m in 1988. \ 

Operating profit advanced 90 
per. cent to NKrtl6.8m from_ 
NKr6z.5m,. while losses oh ;; 
loans and guarantees were '; 
halved r to NKrB8.4m from- ' 
NKrl38-7m previously. 

Oslobanken said it had-.! 
applied a NKr4m gain from the' , 
merger with Banque Paribas" 
Norge to reduce its 1988 deficit 
to NKr30.9m. . - ; 

The bank has set itself a goal, 
to achieve a 20 per oent after*# 
tax return on equity. It is to- 
establish a stockbrokmg com~^ 
pany to complete its products 
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COMPANY NEWS 


PHILIPS is close to . its 
long-sought sale of its defence 
electronics operations in West 
Germany, officials of the big 
Dutch electronics group said 
yesterday, Agencies report. 
The company’s German subsid- 
iary said it had reached an 
"understanding" to sell the 
operations to a European com- 
pany which it declined to iden- 
tify. No letter of intent has yet 
been si gn ed. 



m 


I960 result The Belgian hold- 
ing company said it and fellow 
FN shareholder Sod6t§ Region- 
al* d ’ In ves tissement Wailon 
were in talks with FN*s man- 
agement 


■ La Generate said it would 
unveil next week measures to 
help Fabrique Nationals Her- 
stat its ailing arms, aeronau- 
tics and sports equipment unit 
cope with a "disappointing" 


■ Fddmnhle Nobel, the West 
German paper-to-mnnitions 
maker, said its group net profit 
for 1989 was substantially 
higheT than the DM 159m 
(595.7!m) earned in 1988. It gave 
no figures. Feldmfihle said its 
1989 group pre-tax profit rose 
17 per cent to DM375m from 
UM320m. Sales rose to DM9.5bn 
. from DM7.9bn. Feldnmhle 
expected a satisfactory result 
in 1990, it added. 


■ Hochtief, West Germany’s.-; 
largest construction groups 
said its 2989 operating profit 7 
rose from a year earlier as ' 
group construction volume,- ' 
which includes projects that' 1 , 
have not yet been billed/*- 
Increased to DM5.46bn in 1988 
from DM4. 7bn. Hochtief did not 
disclose any profit figures, but 
said it would again pay a "good 
dividend" for the year. 


■ Expansion, the French media ' 
group, has bought 50 per cent jfc 
of Proinfec, a Portuguese finan- ~ 
cial publishing group, as part' ' 
of its European growth. Proin- 
fec will retain a 50 per cent-" 
stake. 


Lan-Chile flies high in free market 


Confidence soars at the former national carrier, writes Barbara Dorr 


I n the months since it was 
privatised, Lan-Chile, the 
former national carrier, 
has made an energetic splash 
on to the free market. A new, 
more aggressive Lan-Chile has 
stepped up the competition 
with night flights, cheaper 
fares and more frequencies. 
And Mr GulHenno Carey, the 
Chilean entrepreneur who 
bought 51 per cent of the air- 
line last year and is its presi- 
dent, is revamping his fleet. 

He leased two new British 
Aerospace 146-200s and Is 
replacing - on lease - three 
older Boeing 707s with the lat- 
est Boeing 767a. The BAe deal, 
including training, is worth 
350m. 

It is BAe’s first sate to a flag 
carrier in South America and 
company officiate hope it will 
lead to more business in the 
region. Lan-Chile’s choice of 
the 146-200 “is like the Good 
Housekeeping seal of 
approval," said Mr Jack 
Thompson, chief for BAe’s 
marketing in Latin America. 

Mr Carey is also trying to 
integrate Lan further into 
Chile’s growing tourism indus- 
try. He Is discussing participa- 
tion in a 560m expansion of 
Valle Nevada, Chile’s newest 
and plushest sjd resort owned 
by France’s Spie Batignoles 
and Compagnle International 
D’Equipement And he is try- 
ing to arrange special services 


for a dozen provincial hotels 
which are being planned. 

Lan's competitor, Ladeco, 
Chile’s other private airline, 
holds the edge in the national 
market, with a market share of 
about 56 per cent. Last year the 
total Chilean market shared by 
the two carriers between Janu- 
ary and October ran to just 
over lm passengers, up 12 per 
cent on the same period the 
previous year. Rather than 
steal Ladeco's clients, Mr 
Carey says he prefers to 
Increase the number of people 
that fiy. . 

He points to what happened 
a decade ago to Sights between 
Santiago, the capital, and Con- 
cepcion,. tbe country's second 
city. In 2978, traffic on that 
route was only some 4,000 pas- 
sengers. But in 1979 when the 
service was changed to make 
possible a trip back and forth 
between .the two cities in a 
day, traffic Soared, to reach 
120,000 passengers by 1981. 

The BAe 146-200 fits perfectly 
into Mr Carey’s fresh strategy. 
It was designed to be most effi- 
cient for short-hauls of 200 to 
600 miles - difficult routes to 
make profitable - and it can 
land on dirt or weak paved 
strips, a problem in many pro- 
vincial cities. Importantly too 
for mountainous Chile, it has 
enough power to maintain alti- 
tude, even if running on only 
three of its four engines. 


Mr Carey intends to use the 
BAe 146-200 on hops to smaller 
provincial cities that have been 
poorly served by the airline 
and to increase flights to other 
national destinations. Given 
that it Is the quietest jet in the 
world, it can be used for night 
flights into populated cities 
and towns, and converted to a 
cargo plane going out 
He also aims to use it to 
begin an Antarctica service, 
largely for the multinational 
scientific community that cur- 
rently relies on the Chilean Air 
Force for transportation. 


for the airline last year, but - 
had refrained from going ini- 

rlrrcMlir <n ml.. aL __ 
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tiiat have been directly as a partner. The Scan- .■ 
by the airline dinavian airline was reluctant 2 
flights to other partly because of an imminent . 


W here Lan-Chile holds 
the advantage, and is 
likely to continue to 
do bo. Is on international 
flights- It held a 73 per cent 
mar ket sh are for Sooth Ameri- 
can traffic and a 76 per cent 
market share for other interna- 
tional flights between January 
and October 1989. Beyond 
South America, Lan flies to 
Miami, New York and Los 
Angeles in the US. Madrid, and 
Tahiti. 

Mr Carey says he intends to 
expand, .and in particular is 
looking at Lan’s service to 
Europe. This clearly stems 
from his partnership with 
Scandinavian Airlines Systems 
(SAS), which Is buying a 30 per 
cent stake in Lan-Chile, from 

Mr Carey’s SI per cent holding. 
SAS backed his 5423m hid 


niiv" wdh raiuCTani ■ - 

partly because of an immtnmt ^ 
change of government in Chile ’ r 
and it was not sore how-* 
democracy would shape up. Z * " 
SAS's confidence was' ' 
boosted by the election of a' 
democratic government last ? 
December which made the 
right noises about economic * 
management and foreign 1 
investment. Mr Patricio Ayl- ; 
win, the politically moderate' - 
Chnstian Democratic president 
who is to take office in March, I 
had previously sworn to over-' 
turn the Lan privatisation. Hte- 
y overm nent has now hacfcwtf 
down on that threat. 

The future looks secure ! 
enough for the company to ! 
Si? 0 ^Pitol increase. 1 

a year in \ 

the shares. SAS will : 
gfflgiate. but ite portion^ ’ 
the company wall remain at SO ; 

Pf** _ _ cen *t ^ Carey will * 
increase his share - through • 
Icarosan - to ' 
21 Per cent left 

™L the sal? to SAS. but hoW « 
m Ji£r more “ not yet clear, ' 1 
.*}rtlne. with ah i 
o ^a ded fleet of 12 planes and ; 
a more ambitious private man-' ’ 
s**™* PO^ed for a J 
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Sony revises annual 
forecast after 42% 
gain in third quarter 


INTERNATIONAL COMPANIES AND FINANCE 


By. Our Financial Staff 

SONY, the Japanese 
electronics group which has 
been e x pa n din g rapidly abroad, 
lifted worldwide net profits 4L9 
per cent in its third quarter to 
December to reach Y41.86bn 
(5288.1m) and yesterday 
boosted its full-year earnings 
forecast to YlOObn. 

The projection for the cur- 
rent year to March compares 
with the YSObn it had previ- 
ously anticipated, and Y72.47bn 
achieved In 1988-89. 

At the same time Sony has 
this week continued on the US 
acquisition trail, agreeing to 
pay. 555m for a semiconductor 
plant owned by . Advanced 
Micro Devices. This would be 
the first time Sony has manu- 
factured chips outside Japan. 

Sony will set up an operation 
in a currently idle portion of 
an AMD plant in San Antonio, 
Texas. AMD engineers will be 
assigned to the unit and will 
gain access to Sony’s manufac- 


turing processes during a col- 
laboration period that is 
intended to ran until the end 
of 1994. 

The strong year which is in 
prospect for Sony is being 
fuelled by its overseas 
operations. 

An official attributed the 
increased forecast to a good 
overall sales performance, 
especially In audio- visual 
equipment. 

Columbia Pictures Entertain- 
ment, which Sony purchased 
last November, is also expected 
to contribute. 

The net profit forecast for 
file Japanese parent alone was 
left unchanged yesterday at 
Y60bn, although this would 
represent a rise from Y42bn a 
year earlier. 

Sales were Y870.56bn in the 
third quarter against 
Y613-82bn, and are tipped to 
reach Y2,7TObn In the year as a 
whole. 


Suntory increases profits 
despite slow sales growth 


By. Stephen Fldter in Tokyo 

SETNTORY, the Japanese 
drinks group which has a 
shareholding and marketing 
alliance with Allied-Lyons of 
the UK, yesterday reported a 
strong rise in pre-tax Income 
last year, compared with its 
shortened 1988 fiscal year, 
but only modest growth in 
sales. 

Pre-tax income in 1989 rose 
to Y18.09bn (1 124.5m), com- 
pared with Y11.38bn in the 
nine months from April 1988. 
The company reported its 
results on a March year -end 
basis before 1988. 

Operating profit was 


Y2fi.61bn against Yl5.52bn. 
while net income fell to 
Y6.16bn from Y&BObn. 

Turnover rose 23.1 per cent 
overall to Y630.96bn. Sales 
growth was fastest - 55 per 
cent - in its foods and non-al- 
coholic beverage division, its 
smallest unit with 1989 turn- 
over of Yll0.64bn. But beer 
division sales rose 1L6 per cent 
to Yl97.97bn, and distilled 
liquor and wine sales by 20.9 
per cent to Y468.4bn. 

The company projected total 
sales of Y860bn in the current 
year, pre-tax profit of YSObn 
and net income of Yllbn. 


Simmons plans battle by 
proxy for Lockheed seats 


- By -Alan Friedman in New York 


MR HAROLD Simmons, the 
billionaire corporate raider 
from Dallas, is planning a 
proxy battle next month to tzy 
to. name his slate of directors 
to' the board of Lockheed, the 
military aerospace group in 
w$ich he has. built up an 
eq^atqte ^ p^, 

Earlier this month Lockheed , 
rejected Mr Simmons' request 
for six of its 15 board seats. But. 
Mr Simmons is not giving up. 

He said in a filing with the 
US Securities and Exchange 
Commission <SEC) that. he 
scanned to nominate a slate of 
q 


Lockheed directors. 

The company has just 
announced that its annual 
meeting will be held on March 
29. Under Lockheed's bylaws 
shareholders may nominate 
directors for up to 10 days after 
the meeting is flnnnnn^. 
i .is . .fitcfog ^an, 

SEC investigation for possible’ 
violations of US federal securi- 
ties laws related to his riaalmgs 
in Lockheed shares. 

In a recent Interview he 
stated that he had “absolutely 
no concern that we have vio- 
lated any laws.” 


Strong 
first-half 
growth at 
Lend Lease 

By Chris Sherwell 
in Sydney 

INCREASED contributions 
JCrom the main property and 
financial services divisions 
have lifted after-tax operating 
profits of Australia’s Lend 
Lease Corporation. 

Figures for the six months 
to December, released yester- 
day, showed earnings from 
normal operations Increased 

17.6 per cent to A577.6m 
(US$58.65m). Revenues rose 

33.6 per cent to A9961m. 

Another A511m in earnings 

from abnormal items - the 
surrender of head lease and 
management agreements - 
lifted the profit figure to 
A888.6m, for an overall 
increase of 31 per cent 

The group said it had also 

strengthened its ffaaneial posi- 
tion through last July's suc- 
cessful A$U2m rights Issue 
and a further reduction of Its 
already low debts, which now 
stand at just A$209m. 

Directors declared a fully 
franked interim dividend of 29 
cents per share, up from 27 
cents last time, and said the 
group was in a “strong posi- 
tion” to achieve a farther 
increase in second-haM profit. 

A breakdown of the figures : 
showed a broadly unchanged 
share of the group’s earnings 
from the property and finan- 
cial services divisions, at 59 
per cent and 37 per cent 
respectively. 

The property division, which 
covers construction, refurbish- 
ment, management and owner- 
ship, retained a record for- 
ward construction workload of 
around AlZhn. 

Financial services is centred 
on MLC Group and embraces 
insurance, property trusts and 
funds management It now has 
A$9.5bn of assets under man- 
agement UP from AfSJfim a 
year earlier. 

• Jennings Group, a property 
and construction concern, 
lifted operating profit after tax 
1341 per cent to A$25.2ni in its 
first half to December, AP-DJ 
reports. 

Earnings per share rose to 

15.7 cents from 14.6 cents, and 
dividend is being lifted to 7 
cents from 64> cents. Sales rose 
19.2 per cent to A$646.7m. 

Directors announced a 
rights issue to raise A$78m. 
This “will enable tile company 
to take advantage of signifi- 
cant property-related opportu- 
nities that are becoming avail- 
able in Hie current market, 
assist In funding furt her g eo- 
grapMc expansion and further 
improve its working capital 
position.” 

Shareholders wfil be offered 
one new share for every four 
held, at A$L65. 


Gulf International Bank in red 
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By Our Financial Staff 

GpLF INTERNATIONAL Bank 
(GIB), the Bahrain-based off- 
shore bank, made 5725m in pro-: 
visions last year against its 
sovereign lending to Iks devel- 
oped countries, plunging it into 
loss and entirely absorbing the 
proceeds of a capital increase 
announced a month ago. 

At that time GIB, which is 
owned by seven governments 
in the region, indicated that 
farther capital-raising mea- 
sures could involve the sale of 
■shares to private citizens. 

- But yesterday Mr Gbazi 
Ab'dul-Jawad, general man- 


Banque Indosuez 

U-S. $200,000,000 
Floating Rate 
Notes due 1997 
For the three months 22nd 
February. 1990 to 22nd May, 
1990 the Notes will carry an 
interest rate of 8%.% per 
annum and coupon amount of 
U.S. $214-77 per U.S. $10,000 
Note, and U.S. $5,369.36 per 
U.S. $250,000 Note. 

L'isreJ on die Luxembourg Stock 
•• Exchange 

■■BankcraTust 

U Company, London Aaent Bank 
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Period February 23, 1990TO August 23. 
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February S3, 1990, London 
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WOOLWICH 
EQUITABLE 
BUILD ING SO CIETY 

£2004)00,000 
Floating Rate Loan Notes 
. Due 1995 

In accordance with the terms 'and 
conditions of the Notes, notice is 
hereby given that for the three 
months Interest Period from (and 
including) 22nd February. 1990 to 
(but caadmfing) 22nd May, 
1990. the Notes win carry n race of 
interest of 15 per cent, per annum. 

■file relevant Interest Payment Dale 

«ni be 22nd May. 1990. The 
C'oupon Amount per £10,000 mB 
be £371-85, payable against 
surrenderor Coupon No: 17 
HamJbro* Bank Limited . 
Agent Bank . 


ager, said tins would have to 
wait until profitability was re- 
established. 

“I believe that we have put 
the problem behind us,” he 
said, adding that its risk asset 
ratio of 7.7 per cent now 
exceeded Bahrain Monetary 
Agency guidelines, which 
themselves broadly match 
those drawn up by the Basle- 
based Bank for International 
Settlements. 

At the operating level, non- 
payment of interest by LDC 
borrowers dragged income 
down to $32 .5m compared with 


545.6m. After the charge the 
net loss for 1989 was $692.5m. 

Of the 5419.1m authorised 
capital increase, $359 -2m has 
been Issued and the remainder 
will come this year from the 
seven states - Bahrain, Iraq, 
Kuwait; Oman, Qatar, Saudi 
Arabia and the United Arab 
Emirates. 

Total assets grew 7.5 per 
cent last year to $9.9bn. GIB, 
which has withdrawn from 
new sovereign lending to LDC 
nations, aims to expand in 
trade finance, treasury services 
and Mamie banking. 


Chugai suffers downturn 


By Our Financial Staff 

CHUGAI Pharmaceutical, a 
Japanese producer of ethical 
drugs, showed an earnings set- 
back last year and expects only 
a partial recovery in 1990, 
blaming pressure on profit 
margins from fierce competi- 
tion and the costs involved in 
research and development. 

■Parent company pre-tax prof- 
its dipped 7_2 per cent to 
YlflL28bn ($112m) from the pre- 
vious Y17.46bn and are forecast 


to reach only Y16.5bn this 

The downturn occurred in 
spite of a 3.3 per cent rise in 
sales to Yl2R59bn - the pro- 
jection for the current year is 
for a strong advance in turn- 
over to Y139bn. 

The total dividend for last 
year is being maintained at 
Y7.50 a share, paid from net 
earnings per share of Y27.86 
compared with Y31.22. 


CHEMICAL NEW YORK CORP 
US $300,000,000 FLOATING RATE 

SUBORDINATED CAPfEAL NOTES DUE 1997 


AGENT BANK CHEMICAL BANK 


The Chase Manhattan Corporation 
U.S. $250,000,000 
Floating Rate Notes due 1991 

Few the six months 22nd February, 1990 .to 22nd August, 1990 the 
Notes will carry an interest rate of 8)4% pet annum with a coupon 
amount of U.S. 542L08 per U.S. $10,000 Note, and U.S. 
$2, 105- 38 per U.S. $50,000 Note, payable on 2 2nd August, 1990. 


Bankers Trust 
Company, London 


Placer Dome held back by weaker prices 


By Robert Gibbons in Montreal and Chris Sherwell in Sydney 


PLAdER DOME, North 
America's largest gold pro- 
ducer. increased output by 43 
per cent last year to U8m as, 
but earning^ were held back by 
a 9 per cent decline in average 
realised prices, and a stronger 
ftmariian dollar. 

Net profit was C$125. lm 
(US$104 -2m) or 5$ cents a 
share, against C 5262.4m or 
C$1.16 in 1988, a period which 
included a special gain of 
C$150m on the sale of invest- 
ments. 

Earnings from silver, copper 
and molybdenum were higher. 
Operating earnings from min- 
ing activities were C$135m 
against C$155m. on revenues of 


C$904m against C$69Sm. 

Fourth-quarter profit was 
C$3443m or 15 cents a share, 
against C547.4m or 20 cents a 
year earlier. The average «»gh 
cost of gold production in 1989 
was US$245 per ounce, almost 
unchanged, but in the fourth 
quarter US$233. The cost will 
decline farther in 1990 as new 
mines come on stream. 

The results exclude the oil 
and gas operations, with a net 
book value of C$370m, which 
were put on sale in December. 

In Australia Placer Pacific, 
its quoted subsidiary, reported 
disappointing results for itself 
and Kidston Gold Mines, its 70 
per cent subsidiary. 


Brambles up 27.6% 
at operating level 


By Ctirfe Sherwell 

STRONG performances from 
Australian and European 
operations have pushed 
interim revenues and profits 
sharply higher at Brambles 
Industries, the Sydney-based 
transport and freight group. 

The company reported net 
operating profits of A$104.6m 
(US$79. lm). a rise of 27.6 per 
cent, on revenues of A$963m, 
up 40 per cent With abnormal 
items of a net A$l7.&n, earn- 
ings were A$122.4m. 

Directors declared a fully 
franked interim dividend of 27 
cents, comprising an ordinary 
dividend of 21 cents and a spe- 
cial cash dividend of 6 cents to 
absorb franking credits for 
local tax purposes. 

According to Mr Gary Pem- 
berton, chief executive, Austra- 
lian operations were generally 
strong, although transport 
operations experienced some 
softening towards the end of 
the period. 

hi Europe he said the Chep 


pallet pooling business, Oeana- 
way waste management and 
Groupe Caib rail wagon opera- 
tion had all performed “solidly 
overall. " 

The group announced it had 
made a provision of A$40m 
against anticipated start-up 
losses should it proceed with 
the establishment of a Chep 
pallet business in the US. 

This was accounted for as an 
abnormal item, and was more 
than offset by abnormal profits 
arising from the sale of 
investments, which produced 
AJl-L&n, and the distribution 
of A$43m in dividends by two 
associate companies which 
owned significant stakes in 
Brambles and which Brambles 
had since purchased. 

Mr Pemberton offered share- 
holders no comment on the 
group's 20 per cent share in 
Environmental Systems Corpo- 
ration (Ensco), the US group 
trying to fight off Brambles as 
a suitor. 


Placer Pacific showed after- 
tax operating profits of 
AS24JXD (US$16L3m). down 24.6 
per cent, despite a 68 per cent 
surge in revenues to A$235m. 
Figures for Kidston showed a 
net profit of A$37.5m, down 28 
per cent from AS52m in 1988. 
Sales were also lower at 
A$110m. down from AS 126m. 

Analysts pointed to lower 
gold prices and a tougher 
method of accounting for 
depreciation as negative fac- 
tors affecting the results. In 
Placer's case, there were also 
sharply higher interest 
charges, which rose to A$6.5m 
from less than A$lm_ 

They said the main factor 


Hong Leong 
Industries 64% 
ahead midway 

GROUP pre-tax profits of 
Malaysia’s Hong Leong Indus- 
tries rose 64£ per cent to 25£m 
ringgit (US$9.6m) in the six 
months to December, AP-DJ 
reports from Kuala Lumpur. 

Revenue rose 31.4 per cent to 
204£m ringgit. After-tax profit 
climbed 79.5 per cent to 183m 
ringgit 

The investment and property 
holding company is a member 
of the Hong Leong family of 
companies of Singapore and 
Malaysia. 

Hong Leong Company (Mal- 
aysia), which retains the 
group’s Malaysian invest- 
ments, has a roughly 53 per 
cent stake in Hong Leong 
Industries. 

The Hong Leong Industries 
group includes manufacturers 
of paper products, motorcycles, 
building materials and tiles; it 
is also active in leasing of con- 
struction materials. 

Per-share gaming s amounted 
to xo.i cents, up from 5.7 cents. 
The group will pay an 
unchanged In terim dividend of 
6 per cent 


hgfrinri the slide was a disap- 
pointing performance at the 
Big Bell mine in Western Aus- 
tralia, a joint venture with 
ACM Gold, which resumed pro- 
duction a year ago after being 
closed more than 30 years ear- 
lier. 

Placer’s share of gold output 
in 1989 was 322,000 oz. making 
it one of Australia's largest 
producers. The figure com- 
pares with 144,000 oz in 1988, 
and is expected to surge to 
595.000 oz in 1990 and higher 
still in 199L 

Apart from Big Bell and Kid- 
ston, Placer counts among its 
interests the just-started 
Granny Smith mine in Western 


Australia, and two big projects 
in Papua New Guinea. 

These are the 80 per cent- 
owned Misima gold mine, 
which began production in 
May last year, and the Forgera 
joint venture, in which it has a 
30 per cent stake and is the 
operator. Porgera’s first gold 
pour is due in about six 
months. 

• Axnpol Exploration, an Aus- 
tralian energy explorer, {dans 
to raise A$159.8m through a 
one-for- three rights issue. Ren- 
ter adds. 

It said it would offer 76.1m 
shar es at A$2. 10 each. Funds 
raised would be used to reduce 
borrowings. 


EDS and Texas Air 
in $250m venture 


By Anatole Kaletsky in New York 


TEXAS AIR, the parent 
company of the bankrupt East- 
ern Air Lines, has put its high- 
ly-prized System One computer 
reservation system into a joint 
venture with Electronic Data 
Systems, the General Motors 
office automation subsidiary. 

EDS, which had been inter- 
ested in entering the rapidly- 
growing computer reservations 
market, agreed to pay Texas 
Air 5250m for the equipment 
and services which the airline 
group would be contributing to 
the 50-50 joint venture. 

The Joint venture agreement, 
which Mr Frank Lorenzo, 
Tern Air's chairman, repeat- 
edly refused to describe as a 
“sale" of System One, would 
nevertheless provide the com- 
pany with a badly needed cash 
injection at a time when its 
negotiations with Eastern Air 
lines' creditors are at a crucial 
stage. 

According to airline ana- 
lysts, Texas Air will almost 


certainly have to offer East- 
ern’s creditors substantial cash 
repayments if it is to win their 
assent for a new reorganisation 
plan to be filed shortly with 
the US bankruptcy court 

In its previous reorganisa- 
tion proposal, Eastern Air 
Liras suggested paying unse- 
cured creditors less than 50 
cents on the dollar and com- 
pensating them for their losses 
with warrants equivalent to 
about 40 per cent of Eastern’s 
equity. 

Texas Air would therefore 
have remained the company's 
controlling shareholder. 

Creditors are believed to 
have pressed for substantially 
bigger cash repayment as well 
as a large share of the equity 
in the parent company, rather 
than in the Eastern subsidiary. 

In response, Mr Lorenzo is 
believed to be preparing a new 
proposal which would meet 
some of the creditors’ 
demands. 


Agent Bank 


GULF INTERNATIONAL BANK B.S.C. 

1989 RESULTS 

Underlying strength in trading 
performance with capital increase 
supporting LDC debt provision 


Gulf International Bank B.S.C has added US$725 million to its provisions 
against troubled LDC debt and as a result recorded a Net Loss for the 
calendar year of US$692.5 million. Despite the severe impact of the 
non-payment of interest by certain LDC debtors the bank reported satisfac- 
tory profits at the operating level of US$32.5 million. Operating results 
inducted a strong hade finance performance with Other Net Operating 
Income increasing by 35 per cent to US$31.8 million. Total expenses rose 
marginally to US$53.1 million due to continued cost controL Total Assets grew 
by 7.5% to US$9.9 billion and the capital was increased by US$359.2 million. 


FINANCIAL SUMMARY 

1989 

usvooo 

1988 

USVOOO 

Net (Loss)/lnoome 

(692,493) 

45,561 

Operating Income 

32,507 

45,561 

Gross Income 

86,997 

99,416 

Total Expenses 

53,056 

52,177 

Shareholders' Equity 

392,537 

725,826 

Total Assets 

9,892,973 

9,203,544 

Loans 

5,110,188 

5,081,725 

Deposits 

8,766,599 

7,724,378 



A substantial rise 
in LDC debt provisions 

"Over the year the LDC debt 
situation has further deteriorated. 
By our provisioning action I believe 
that we have put the problem be- 
hind us and we are now free to 
concentrate fully on the productive 
development of the Bank." Ghazi M. 
Abduklawad, General Manager: 

The Bank's provisions against 
all troubled LDC debt now compare 
favourably with those established 
by the more conservative inter- 
notional banks and are comfortably 
in excess of regulatory requirements. 


Capital increase 

in support of the substantial 
increase in provisions the Share 
Capital has been raised by 
US$359.2 million to stand at 
US$1,001.1 million at the year end. 
After the capital increase and the 
loss for the yea r Sha reholders' Equity 
amounted to USS39Z5 million. 
The large increase in provisions has 
had the effect of substantially 
improving overall asset quality As a 



IB 
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result of the capital increase and 
the improvement in asset qualify the 
Bank's capital ratios remain adequate. 

Future plans 

The Bank will continue to em- 
phasise its trade finance capabilities 
and the provision of project finance 
to support the expansion of the Gulf 
region's industrial base. Islamic bank- 
ing activities, corporate finance, 
treasury-related services and asset- 
based lending are identified as 
important elements In the bank's 
drive towards greater diversification 
of earnings. 

44 With the recent increase in oil 
prices being sustained we envisage 
an extended period of economic 
growth and a continued upturn in 
confidence in the Gulf region. I there- 
fore believe GIB is well positioned 
to benefit from the improving busi- 
ness conditions. 95 
Ghazi M. Abdul-Jawod, General Manager. 

If you would like a copy of the 
Bank's 1989 Annual Report to be pub- 
lished in March, please write to: Gulf 
international Bank, Al-Dowali Build- 
ing, P.O. Box 1017 Manama, Bahrain. 
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INTERNATIONAL CAPITAL MARKETS 


Focus of new issue deals 
moves to sterling sector 


By Norma Cohen 

EUROBOND markets re- 
covered their composure yes- 
terday after suffering treacher- 
ous trading conditions for most 
of the week. 

The focus of new issue activ- 
ity lay in the sterling sector 
where two deals, both lead 
managed by S.G. Warburg 
Securities, came to market. 

Despite nervousness about 
possible rises in UK interest 
rates, Warburg and Credit 
Suisse First Boston brought a 
£150m 25-year Eurobond for 
Hydro Quebec priced to yield 
155 basis points over the UK 
Government's 9 per cent stock 
due 2008. This is the borrower's 
first foray into the sterling 
markets in two years. 

At fixing, the issue was 
assigned a coupon of 12% per 
cent and priced at 99.958 to 
achieve an effective yield of 
12.255 per cent The underwrit- 
ers said that 55 per cent of the 
issue had been placed with 
institutions, leaving the two 
firms holding about £67m 
worth of securities between 
them at the end of the day. 

While dealers termed the pri- 
cing “sensible," they noted 
that anxiety about UK rates is 
forcing even high quality, bor- 
rowers to offer a premium and 
said the pricing might not have 
been generous enough to 
attract accounts. They also 
questioned the timing of the 
issue. 

However, Warburg said it 
brought the deal because it 
noted that spreads on 


long-term sterling paper had 
tightened by about 10 basis 
points in the past week due to 
lack of supply, and that it was 
satisfied with the volume of 
sales it had achieved on, the 
first day. 

Meanwhile, Warburg also led 


INTERNATIONAL 

BONDS 

a £ 200 m mortgage-backed float- 
ing-rate note offering for Colla- 
teralized Mortgage Securities 
Number 3, a vehicle estab- 
lished to buy securities from 
National Home Loans. The 
securities carry a margin of 25 
basis paints over three-month. 
London interbank offered rate 
(Libor), and, at an issue price 
of 99.78, offer investors a 30 
basis point spread. 

The securities will be 
assigned AAA ratings from the 
credit rating agencies by virtue 
of a £l5m to £20m “class B" 
tranche of subordinated debt. 
The cash flow from this will 
cover investors against 
riwfanU-.fi on home loans. 

Dealers said the issue bad 
been well priced, particularly 
when compared against recent 
building society floaters carry- 
ing margins of only A over 
Libor. While CMO No.3 has an 
uncertain final maturity and 
an estimated 6% year average 
life - a drawback for some 
investors - dealers said the 
spread appeared generous 


enough to overcome concerns. 

Meanwhile, Republic of Tur- 
key’s 8200m Eurobond 
launched on Wednesday has 
not been seen widely traded in 
the market After being quoted 
on brokers* screens at less 2%. 
Mitsui said it was offering 1 to 
buy securities itself at less 1% 
per cent well inside fees. 

The firm said that the bonds' 
reception bad been warmer 
than the brokers’ market 
suggested. The lead . manag er 
also said that co-lead managers 

hari received firm nUr^urt-inna 
of $ 10 m bonds each, despite' 
reports that some had taken no 
bonds on to their books. 

In Switzerland, some expec- 
ted offerings of equity-linked 
issues by Japanese companies 
have apparently been post- 
poned due to chaotic condi- 
tions in Tokyo’s debt and 
equity markets. 

• Moody’s Investors Service 
says it has placed under review 
all the debt ratings of 
R.H. Macy and Co, the US- 
based department store chain, 
for a possible downgrade 
because a decline in that com- 
pany’s operating profits and 
margins is expected. 

Macy’s senior debt is already 
well below investment grade at 
Ba3. Moody’s says that the 
recent competition in retailing 
brought about by the difficul- 
ties of Federated Department 
Stores and Allied Corporation 
has intensified competition for 
Macy’s and will affect its 
future cash flows. 


NEW INTERNATIONAL BONO ISSUES 


STERLING 
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12? 


100 

99.958 
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Listed are tbe latest international bonds for which there Is an adequate secondary market. 
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! irto ctu*L. 0) it) *04 on mt -lb 


DEUTSCHE HARK 
STRAI6HTS 

Aslan De*. BK.694 

Austria 6V 99. 

Bk.Frgn.Eeon. USSR 7 96 

Bade Of Tokyo 54i 93 

Commerzbank q/j. 5% 93 

Credit Fonder 64, 99 

£1.8.61) 99 

£1.8. 6% 99 — 

E.I.B. 6 s , 96 

E.I.B.6% 95 — 

E.I.B. 82000 

. Euro.Coal& Steel 7* 94 

EnroflmaBU 96 

EJecDe France 54i 97. 

Hydro-Qaebec64) 99. 

Japan Dev. Bk.5%95 

Japan Finance 5% 97 

LA.D.B.7% 99 

Ireland 6 % 97 

Ireland 74) 99 

Malaysia 6i) 94 

Nat. West BK. PLC 6 98 

Nippon Telg.&Tri. 695 

Oerters Jfofltbk. 5 «3 

Portugal 5 V 92 

Portugal 6% 95 

Royal Insurance 5*2 92 — 

Turkey 6>2 95 

Union Bk. Finland 54 94 

World Bank 696 

World BK. 6U97 

World Ba* 64> 99 

Average price change.. 

SWISS FRANC 
STRAIGHTS 

African Dev.Bk.596.... 

AsflnsgSOJ 

B.F.C.E.4% 98 

B M W Flo Netn 5t3..._ 

Britannia B/S. 41, 94. — 

CIR. Int W/W 393 

Credit Lyomats 4% 00 

£1.64% 98 — 

non. Exp. Cd. 81) 92 

Fietefter Chair. 4% 98 

tA.0.8. 62004 

Kobe City 4% 98 

Leeds Penn. a/S. 4% 93- 

Malaysia 51) 9fl_ 

Maxwell Cmnm.Crp. 5 95 

NaLBk. Hungary 5% 94 

Nationwide Ang.B/5. 493 

Pro*. Newfoundland 5 03. 

Thailand 4% 95 

World Bank 503 - 

Average p-lce change. 


200 85% 
750 85% 

750 185 

100 

300 90% 
500 184% 
600 81% 
300 82% 
600 88% 
300 89% 

500 94% 
100 (98% 
100 85% 
300 81 

300 84% 

300 83% 
100 81% 
300 87% 

300 T83% 
500 85% 
ISO 94% 
300 80% 
400 84% 
300 88% 
150 91% 

150 90% 
300 91% 
500 87 

200 187% 
500 180% 
600 83% 
600 SS% 
On day 40% 


Yield 

9.20 

9.38 

8.97 

9.25 

9.38 

9.00 

9.12 

9.29 

9.36 

895 

9.16 

9J7 

9.19 

922 

9.43 

93 

910 

921 
8.99 
S94 
965 
9.60 
926 
9.03 
9.07 
9B1 
907 
9.19 

922 

9.45 
3J0 

935 
925 
933 
921 

9.46 
939 

936 
a.9« 
936 
059 
913 
90S 
2.94 
920 

883 

912 

8.92 

932 

935 

9.29 


Offer day week YMd 
86% 40% -1% 9.66 
86% 40% -0% 9.06 
86 0 -2% 10-31 

90% 0-1% 9-33 

844t 0-1% 10.47 

82% 0 -1 9.23 

83% 40% -3% 9-32 
89% 40% 41% 9.06 
89% -»0% -0% 9.34 
95 40% -2% 8.79 
99 0-0% 8.06 

86% 0-24, 9.26 

81% 40% -0% 937 
85% 0 -1 9 JO 

84 0-04, 9.52 

82 0— 1%- 9.43 

88 40%-!% 9.27 
84% 0-1% 9.66 

86% 0-1% 9.53 

94%-0%-0% 7.73 
81% -KJ% -2% 9J8 
85% 0-1% 7.20 

88% 40% -1% 9 .73 
92% 40% -1% 9.M 
91% -0% -2 382 
92% 0-0% 983 

874) 40% -0% 9.68 
87% 0 -2% 9.51 

81% 0 -1 930 

83% 40% -1 11.18 

85% *0% -0% 9.09 
on week -1% 


YEN STRAIGHTS band 

Canada 6% 91 - 80 

Canada5%93 80 

Cr. Local Fra nee 6% 94. 300 

Dewnaric6%9S 300 

£1.8.4% 93 30 

Norway 5% 95 50 

Swedat4%93 50 

WorM Bank 5% 98 10 


Closing prices on February 22 

ChMge ou 

Bid Offer day week Yield 
99% 99% 040% 0.07 

96% 96% 0-0% 683 

96% 96% 0-0% 637 

96% 96% -0% -8% 


94% 94% 

92% 0-0% 


638 

6.85 

6.85 

684 

6.93 

6.74 


93%. 93% 40% 

5% 98 10 88% 89% 40% -0% 

Work! Bank 7 94 20 J00% MI% 0-04,. 

Average price change... On day -0% on week -0% 

. — .-■■«■. . ■ lin, r- i«- .( t.f-C. v.-^ 

tegtAK • • • 

OTHER STRAIGHTS toned Bid Offer day vet* YWd 

Ahbqr Nat. 10% 94 CS..»: 150 92% 93% 40% -0% 12J2 

Abbey Nat. 11% 93 £, 100 94 94%, -0% -04, 14.13 

Aegon 7% 92 FI — 100 98 98% 40% 0 8.04 

Alg. BK. Ned. 5% 93 FL. 200 91% 92% 40% -0 8.89 

Austria 7% 94 ECU — 100 189% 89% 40% 010.84 

Barclays Aifc.13% 91 AS 100 96% 97% -*0% 01534 

Belgium 8% 94 Ecu. 150 

BeU Canada 10% 04CS.; 200 

BP Capital 9% 93 £ 100 

British Airways 10 98 £ 100 

BriL Telecom 9% 93 £ 150 t90% 

1 93AS-..- 100 193% 94% 

60 101% 102% 


91% 

93% 


914, 40% -0% 1084 
94% -0% -1% 11-73 
89% 90% O -113.98 
84% 85% -0% —1% 13.13 
904, 10% 40% 13.49 
0-04, 14.97 
0-0%13.U 


112 i0% -7% 
<8% 4>% -06 
1006 0 -Oli 

1M *8% -2 

U*% 4% -0% 
96% 4% -1% 
99% t0% -0% 
1006 -0% -06 
996 # -1% 

MI 6 -06 -16 
102 0 -16 


Comm.Bk.Aust. 12% 93 
Comm. Bk-Aus.13% 94 NZS~. 

Credit Foncle-996 Ecu 100 91% 91% 40% -1% 10.86 

CcLneal France 9 %92Ecu 100 97% 97% 40% 010.60 

Dart. Bk. Aus. 13% 93 AS 125 97% 9840% -0% 14-13 

Deutsche Bk. Fin. 15 94 AS 100 101%101% 0-0%14.40 

Etec.De Fraaoe 94r 99CS. 150 88% 89% 40% -1% 13.72 

E.I.B.796 LFr.._ 100 - - - 

E.I.B. 7% 99FL 150 

£1.8. 999 Ea 150 

Eurofima 7% 94 Ecu 100 

Export Dv.Crp.84, 92£cu 100 

Fcd.B«R.Dv.Bk.994Ecu 100 

Fed.BtB.Dv.Bk,9% 92 CS 75 194% 95 40% -0% 12.47 

Ford Cr.Can.10% 93CS 100 195% 96% 40% -0% 12.49 

Ford Cred.Cajt.10% 96CS. 125 94 % 944, 40% -0% 1281 

Ford Crcd.Fund.10% 93£ 60 

G. MAC. Canada 11 3/494CS.. 100 

Helneken7% 94 FL 150 

Hydro-4 uebec 11 99 CS 400 

Lloyds Bank 10% 98 £ 150 ... 

Lloyds Bank 11% 96E 100 189% 90% -0% -0% 13J8 

Nat- AuS- Bk. 144, 94AS 100 99% 100% -0% -0% 14.74 

New Zealand 9% 93£ 100 “ 

O.E.K.B. 10% 99 CS 150 

Royal BkSeoLlOh 98 X 225 

Saskatchewan 10% 93 CS. 200 

State Bit. NSW. 13% 93AS 100 

Sweden 7% 93 Ecu 250 ----- 

Sweden 1594 AS...- 100 101% 101% -0% -0% 14.51 

Toyota Mtr.Cr.10% 94CS 150 93% 94% 40% -0% 12.09 

Toyota Mtr.Cr,ll% 92CS 150 97% 97% 40% -04, 12 71 

World Bank 7% 99 FL 300 87% 88% 40% -0% 9.11 

World Bank 10 % 94 £ 200 92 92% 0-0% 1382 

World Bank 13% 92 AS 100 98% 99 0-0% 13.91 

World Bask 14 % 94 AS. 75 100100% 0-0% 14.10 

ZCntrspk 13% 93 AS 75 197% 97% 0-0% 14.15 

FLOATING RATE 

NOTES Spread 

Alliance 4* Lric Bid 94 £ .08 

Bank of Greece 99 US 10% 

Belgium 91 US. 0 

Chett.Sc Gloucester 94 £ .063 

Credtt Fonder 98 US 063 

Dresdner Finance 99 DM t.031 

EEC 3 92 DM 10 

Halifax 8S94E 1 

Inn. In Industry 94 £ 0% 

Leeds Penn. B/S. 94 £ 0% 

Milk MlrLBnL 593 £ 0,’. 

New Zealand 5 97 £ 07 

Northern Rock 92 £ 0% 

SuteBk.Rsw.98US 188 

Wpohvtch EouJL BS. 931, 0% 

Woolwich 5 95 X. - 0% 

Average price change... On day 


t89 89% 40% -4% 9.44 
87% 88 40% -0% 9.07 

91% 92 -0% -0% 10.43 

89% 89% -0% -0% 11.01 
196% 96% 0 40% 10.67 

93% 94% -0% -0% 10.73 


904, 91% -0% -0% 13.96 
97% 98% 40% -0% 12.44 
96% 97 40% -0% 8.05 

944, 95% -0% -1% 11.96 
85% 85% -0% -04. 1328 


88% 89% 40% -0% 14.09 
91% 91% 0 -1% 11.76 

87% 88 0-0% 13.25 

94% 95 40% -0% 12.04 

97% 98% 40% 0 14.50 


Bid Otter Catte Cxfm 
99.89 99 94 24/04 15.33 
99.11 99 21 8103 9% 

100.09 100.2021/02 8 81 

99.80 99.8528/0215.31 

99.70 99.8120/04 8 31 
100.23 1003328/04 6.97 
100.48 100.58 22/02 64. 
100.03 100.08 9/0215.16. 
99.97 100.0617/04 15% 

100 07 100.1217/04 15.37 

99.89 99.9429/03 15% 
99.99 100.0922/02 15% 
99.84 99.893Q/04 15.18 
99 96 100.06 11/02 8.81 

100.01 100.2417/0415.37 

100.00 10031 22/02 15-31 

40.01 on week 40.02 


200 183. 
150 173% 
100 186 
125 tfi3 
100 178 


Change on 

— Offer dxr week Yield 

150 184% 85% 0 -1 8.07 

100 180 % 81% 0 0 7.25 

% 84% 40% 40% 7.09 
74 40% 40% 7.40 
87+1% +1 8.08 

84 0 40% 8 81 

80 0-0% 7.79 

150 182% 83%40%-OJf 7.45 
75 1974, 98 40% -0% 9.16 

ISO t74% 76% 40% 40% 9 JO 
200 189 89% 0-0% 731 

150 182 8J 0-1% 7JI 

200 186 86% -1% -2 9.37 

100 t76% 77% 0-0% ? JZ 

150 180% 81 0- 

75 184 85 

200 187 88 40% 


9.81 
_ 9.66 
B.47 


75 184 85 

150 178% 79% 40% -1% 749 

200 WZ 83 0-1 Ja 884 

150 181 82 0+1% 7.18 

. Or day 40 on week -0% 


CONVERTIBLE Cn*. On* Chg. 

BONDS date price BM Offer day Prem 

AIcm6% 02US 8/87 62. 107% 108% -0% 8 06 

Amer. Brand, 7V 02 US 9/87 56.7 114% 115% -0% 1.79 

Aida 4% 02 £...._ 3/87 1 64 100% 101% <0', 55 00 

CBS Inc 5 02 US 4/87 200 96% 97% •«% 7.19 

OeMcW Kan. 3% 04 US — 7/89 3486. 85 % 866 -1% SJB 

Dales Bank 3% 95 US — 2/90 1628. 94% 45% -0% 1.70 

mmerica 5% 02 US 4/87 6b 75 70% ?l% 0 82.28 

Eng China Clay 6% 03 £ 9/88 4 8 84% 85% *1% 6.17 

Fujitsu J99 US . 5/84 1106. 208 209 +1% -0.24 

tPdbrokeGrp.5%04C 6/89 3.55 98% 99% -0% 20.47 

Land Secs 6% 02 £ . 6/87 6.72 81% 82% -0% 12.74 

UMotU Camera 2% 940M ... 2/86 1004 102 103% -2 980 

MCA inc5% QZI/S 19/87 6962 92 93 -0% 22 09 

MKSUWdd BU 3% 04US 5/89 3266 84% 85% H>% 4.88 

Nett Pic 5% 03 C 11/87 4J 95% 96% 0 30025 

MiNNfcvBk2%03US - - . 4(86 BO# 146 146 -0% -4 11 

<k-*axfcc.61/2%04IIS^ 10/89 28 101% UB% -0% 24J7 

0nlMhi2Sa2aS..... 4/87 U10 247% 248% -U% -078 

MsHah4%03t . .... 11/68 IS 115% lie % -0% ISO 

■M»47%0CL Iff? 54 lH HI 41% 346 

SMta6S6M6%Q3( 110(89 441 72 74 -4 5937 

STkei Brattles 6 04 US 16/89 SIS 135 136 -1% 051 

S«tt4H>Bj*3%MUS 2/89 3897 83 31 -1% 1122 

tens «. 2% 02 US 9/67 8287 75% 76% -0% B8B1 

UU.e’npcn804L .... 10199 8 77 U8% U9% -2% 1S6J6 

WA6aee6l)020L. 9/87 4212 89% 10% -0% 2108 

” No informailaii available-previous day's price 

t Only one market maker supplied a price 

Straight Bonds: The yield Is Die rieta to redemption of the mid-price; 
the amount Issued Is In millions of c iH Tmn> units except for Yen 

bonds whore tt Is In billions. Change on week-* Change over price a 

week earlier. 

Floating Rate Notes: Denominated in dollars unless otherwise Indi- 
cated, Coupon shown u minimum. C.dte-Ooie next coupon becomes 
effective- Spread -Margin above six-mcnth offered rate ttthree- 

mortih; Babove mean rate) for US dollars. C-Cpn-The current 

coupon. 

Convertible Beads: Denominated In dollars unless ot herwis e Indicated. 

Chg. davwQuoge on day. Cn* datt-Flitt dale of conversion boo 

shares. Gnv. price -Nominal amount of band per share expressed 

mairrmy of shore ai convenlonrau n«cd at issue. Prevn-Pcreent-. 

age premiiun of the cMTonoffeeiire price or Kopirlng shares via uw 
bond ov» the most recent price of the shares. 


• ™ **■ 1W0 - InKSr “™' UM ■"*“ 


Fund set up 
to invest in 5 
east Europe 
companies ' 

By Nonna Cohen 

GT CAPITAL Management, a’ 
fnnd management group, has. 
filed with the US Securities 
and Exchange Commission to' 
offer shares in a new fnnd 
which wUl invest a portion of 
its wish in eastern European* 
debt and equity. - 

The fond, to be known as GT 
Greater Europe Fund, will- 
fnvest at least 65 per cent of 
its total assets tn a broad 
range of securities of botih, 
w e s tern and eastern European : 
issuers. 

The fnnd plans to invest, 
about half its funds buying? 
shares of western com p anies « 
that -are -likely to obtain joint- 
ventures or other business 1 
with newly liberalised eastern 
European nations. These will* 
include those western.' 
companies likely to win.. 
contracts as part of economic 
reconstruction in eastern- 
Enrope. 

Abont 20 per cent of thei 
fnnd will be -.placed into' 1 
illiquid investments, such as: 
high-yielding dollar 
denominated eastern bloc 1 
debt, and debt/eqrrity swaps in- 
which eastern European debt, 
held by western banks is 
converted into local currency 
for use in Joint ventures. 

Funds may also be invested ■ 
in East German companies - 
that have sought listings in - 
West Germany. 

A farther 30 per cent of 
funds will be invested in less? 
developed western capital, 
markets such as those in j 
Portugal, Turkey, Jordan,- 
Israel and Greece. 

The company has filed to w 
offer 7m shares of beneficial > 
interest at an initial price of 
$15 each. 

The offering is bang made „ 
through an underwriting-; 
syndicate managed by Merrill 
Lynch Capital Markets and 
A-G. Edwards and Sons. 1 


FOOD 

INDUSTRY 

The Financial Times 
proposes to publish 
this survey on: 

6th March 1990 

- For a full editorial 
synopsis and 
advertisement details, 
please contact* 

Jonathan Wallis 
on 01-873 3565 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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TRANSPORT 
LINKS WITH 
THE 

CONTINENT 


The Financial 
Times proposes to 
publish this survey 
on: 

5th April 1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Neville Woodcock 
on 01-873 3365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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INTERNATIONAL CAPITAL MARKETS 


West German bunds close 
higher in nervous trading 

By Andrew Freeman in London and Janef Bush in. New York 


IN WEST Germany, nervous 
trading saw a strong start give 
way as the day wore on. and 
by the close prices still 
showed improvements but 
were well off their highest 
levels. 


GOVERNMENT 

BONDS 


-Trading was once more 
dominated by volatile activity 
on the futures market 
The bund futures contract 
opened nearly 30 pfennigs 
above Wednesday's close of 
8057, and within minutes Had 
reached 83J20, the day’s best 
level. 

Thereafter it traded down 
fairly steeply, hitting 81.92 
before rallying towards its 
close at 82J15. 

The cash market was less 
active, but here, too. early 
gains were largely lost and 
prices overall were up to 14 
point better by the end of trad- 
ing. 

'The benchmark 7% per cent 
bund maturing 2000 was fixed 
at 93.50 to yield 8.76 per 
cent. 

Analysts noted that the 
money supply figures due this 
week had still not been 
released by the Bundesbank 
and said there were no 
new factors driving the 
market 

■ US Treasury bonds were 
quoted unchanged to 
marginally higher at 
midsession yesterday in 
defensive trading in advance 
of an auction of five-year 
bonds. 

-The benchmark long bond 
was quoted £ point higher for 
a yield of 8.63 per cent, while 
most short-dated maturities 
were unchanged. 

'The cautious mood before 
the auction prevailed, despite 
the strong demand seen at 
Wednesday’s sale cf £L0bn in 
two-year bonds. 

I Prices had started off 
slightly lower, but edged 
higher during the morning. 

; Yields have risen 
considerably recently, which 
should ensure a reasonable 
level of demand at the five-year 
auction. 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Red 

Beta 

Price 

Change 

YMd 

Week 

•go 

Month 

oQ« 

UK GILTS 

10.000 

lOAOO 

9.000 

4/93 

5/99 

.10/08 

BUG 
00-22 
' 88-15' 

-03/32 

-10/32 

-09/32 

12.67 

11.62 

10.69 

12.38 

11.38 
1032 

12.51 

11.28 

1030 

US TREASURY’ 

8400 

UOO 

sm 

2/20 

89-06 

96-11 

-03/32 

-OS/32 

6.62 

068 

0.00 

OOO 

0.00 

000 


i trrM 

eras 

3/07 

88.4327 

94.2112 

-0301 

083 

0.41 

0.80 

6.29 

064 

6.46 

GERMANY 

7 , 12 s 

12/89 

90.0500 

- 

0.67 

6.56 

7.73 

FRANCE BTAN 
OAT 

flJJOO 
8.125 . 

10/94 

S/BB 

902750 

88.1900 

+ 0-385 
+ 0600 

10.74 

10.14 

1077 

10.12 

1033 

9.69 

CANADA * 

0L2SD 

12/89 

02.1250 

- 

1056 

1040 

94» 

NETHERLANDS 

7.500 

11/89 

90.9000 

.+0050 

0.83 

094 

032 

AUSTRALIA 

12400 

7/89 

83.1797 

- 

13.28 

13.14 

12.74 

London dosing, ‘denotes New York morning session 

YtoWta Local market standard Prices: US, UK In 32nds., others In decimal 
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There was also under- 
standable caution because Mr 
Alan Greenspan, rfiafrnum of 
the US Federal Reserve, was 
scheduled to continue his 
Humphrey-Hawkins testimony 
to the Senate Banking 
Committee yesterday morn- 
ing. 

The stabilisation in the West 
German and Japanese bond 
markets midweek have helped 
US Treasuries to remain 
steady in the face of de- 
pressing news on the economic 
front 

Mr Greenspan said on 
Tuesday that the US may have 
avoided the danger of an 
imminent recession but that it 

Still faced a risk of acceleratin g 

infla tion 

His comments were followed 
by news on Wednesday of a 
1.1 per cent jump in US 
consumer prices in January, 
the highest monthly gain ginee 
June 1982. 

Although more than half 
that rise was explained by the 
cold weather, there were larger 
than expected gains in some 
price categories. 

The bond market has 
probably largely discounted 
the fact that there seems no 
prospect of interest rates being 
reduced in the US because of 
robustness in the economy and 
the sharp rise in interest rates 
overseas. 

However, it will remain 
vulnerable to movements in 
bond markets abroad, 
rarticulariy In Japan and West 
Germany. 


■ The UK gilts market had an 
indecisive day. For much of the 
session it followed continental 
European markets, opening 
around A higher before quickly 
dropping back. 

A familiar combination of 
negative factors came Into 
play. 

Analysts cited Increasing 
concerns that domestic UK 
inflation was proving difficult 
to control, worries which were 
barely assuaged by Prime 
Minister Margaret Thatcher 
at Parliamentary question 
time. 

News that rail workers had 
demanded large pay Increases 
at the start of their wage round 
appeared to confirm the 
gloomy picture. 

The launch of a £i50m 
Eurosterling issue for Hydro 
Quebec affected sentiment at 
the long end of the gilts 
market, where prices fell by 
around 14 ticks at one 
stage. 

Towards the close, the 
benchmark 11% per cent 
2003-07 issue was trading at 
lOSft down by A to yield 1022 
percent. 

At the shorter end, losses 
were restricted to no more 
than V. point Traders noted 
the continued absence of retail 
investors. 

The general lack of direction 
also reflected uncertainty over 
the decision in the 
Hammersmith and Fulham 
local authority swaps case, due 
late yesterday. 


Authorities 
intervene in 
DG Bank 
repo row 

By Katharine Campbell 
in Frankfurt 

THE FRENCH and West 
German monetary authorities 
were yesterday in consultation 
regarding a dispute between 
Deutsche Genossenschafis- 
bank and three French banks 
over transactions tn the West 
German government bond 
market 

The French b a nk s have also 
met at the Bank of France, but 
would not comment on the 
outcome of the meeting. 

One French hank official 
said that the episode put into 
question the credibility of the 
West German Hawking system. 

The dispute concerns 
whether a senior bond trader 
at DG Bank, now dismissed, 
did or did not enter into repur- 
chase agreements with the 
French institutions. 

The German bank says the 
bonds were sold, as the docu- 
mentation shows, with no 
commitment to buy them 
back. The French counter that 
the trader made commitments 
to buy them back. Bat, says 
DG, these "supplementary 
commitments" were undocu- 
mented, and not mentioned by 
the trader to his superior. 

In Frankfurt DG Bank again 
made clear yesterday that it 
did not Intend to repurchase 
the bonds in question. 

"We have sold securi- 
ties definitively and there is 
no foundation for alleged fur- 
ther commitments on our side, 
in particular no *repo’ commit- 
ment Nothing in the mutually 
accepted documentation 
referred to repos." 


Financial group 
in new company 

LAURENTIAN Group, an 
integrated financial services 
gronp, is bringing its Cana- 
dian life insurance and fund 
management services under 
one new management com- 
pany with assets of around 
C$7bn (US$5 ^bn), writes Rob- 
ert Gibbens from MontreaL 
The principal units are 
Imperial Life Assurance, one 
of the biggest life companies 
in Canada, Laurentian Life 
Insurance and Lanrentian 
Financial Services. 


Pressured banks turn aggressive 

Andrew Freeman on how the Swiss are coping with a poor market 


T he Swiss foreign bond 
market has Hmin in the 
doldrums for many 
months, so the recent collapse 
of bond prices around tbe 
world has had less effect on 
morale in Zurich and Geneva 
than in other financial centres. 

However, the poor condi- 
tions which made issuing 
fixed- rate bonds so difficult in 
Switzerland last year have 
been putting pressure on the 
way banks underwrite deals 
and do business with each 
other. Paradoxically, the open- 
ing of the public market for 
straight deals this year appears 
to have increased the pressure 
rather than relax It. 

Tbe opening of swap oppor- 
tunities since early January 
led to a rush of straight deals, 
many of which traded outside 
fees within a few days of 
launch. Traders said too many 
deals had been mispriced and 
noted a dangerous overhang of 
paper in the market 
This opportunistic issuing 
seemed to signal a shift in the 
attitude of the banks which 
make up the fixed syndicates 
by which public deals are 
launched. 

The private placement mar- 
ket for note issues in Switzer- 
land has always worked on an 
ad hoc basis, with syndicates 
being formed to suit particular 
deals. Now the distinction 
between this and the market 
for public, listed deals appears 
to be breaking down. 

Banks in general, including 
Credit Suisse, Swiss Bank Cor- 
poration and Union Bank - 
the so-called Big Three - have 
become more aggressive about 
not entering each others’ deals 
If they believe the terms to be 
wrong. 


Swiss Franc foreign 
bond row Issue 
volume 



T587 


Sotre:E w oo«wrSi*te«b<nv*» 


For example, a recent deal 
for the European Investment 
Bank was put out to competi- 
tive bidding. When the man- 
date was won by Credit Suisse. 
UBS declined its invitation and 
SBC took only half its commit- 
ment 

The situation became more 
tense when within a Dew days 
UBS launched a private place- 
ment for the EIB, despite 
knowing that the public deal 
was still in the primary mar- 
ket 

In most public deals this 
year, it has become usual for 
one or more of tbe Big Three to 
be absent 

This development, although 
not necessarily signalling the 
end of fixed syndicates, sug- 
gests that competition has 
altered the nature of the 
long-standing agreement 
between members. 

As one banker said: "We 


have become much more 
opportunistic. If a deal goes to 
someone else at the wrong 
terms, we don’t hesitate to 
turn it down. If someone is too 
aggressive, it’s their problem.” 

Another banker said: u lt’s 
now clear in difficult condi- 
tions that, although the fixed 
syndicate exists in theory. In 
reality each bank is on its 
own." 

Asked to explain the change, 
most officials at the Big Three 
6 tress market conditions rather 
than a sea change. Other bank- 
ers are less sanguine. The new 
attitude is tacit acknowledge- 
ment that the fixed syndicate 
may be on the way out, to be 
replaced by the ad hoc method 
used in the private placement 
market 

Geneva-based Warburg Sodi- 
tic has long argued that fixed 
syndicates are incompatible 
with bought deals, and believes 
that the syndicates will be dis- 
mantled in time. It contends 
that the combination of tight 
bidding and poor performance 
are inexorably driving the pub- 
lic market towards a more via- 
ble system. 

Other factors suggest that 
the Sodi tic view may be com- 
ing into fashion. The recent 
over-supply of deals has made 
placement of paper much more 
difficult than it was in the arid 
conditions last year. Co-manag- 
ers, to some extent taking then- 
cue from lead managers, have 
not hesitated to dump paper 
either because they believe the 
effort needed to place it will 
not be rewarded or because a 
subsequent issue appears with 
more attractive terms. 

This has led to complaints 
that co-managers are under- 
mining the syndicate and put- 


ting more strain on the lead 
manager. 

There has been a noticeable 
tendency for underwriting 
groups to consist of a smaller 
number of hanks than before. 
A gain , the argument by some 
big hanks that thin is a healthy 
sign of the mar ket's new-found 
frankness appears disingenu- 
ous. 

If syndicates are ever more 
tightly controlled and their 
membership limited, the ratio- 
nale for large, fixed syndicates 
is undermined. 

The final factor keeping the 
pressure on the system is the 
role played by tbe grey market, 
where new issues are traded 
before entering the secondary 
market. The inverse yield 
curve in Switzerland means 
that for lead managers to hold 
paper on trading accounts has 
become difficult and expensive. 
The transparency provided by 
the grey market has made it 
even harder. 

In the past, banks could 
bring deals even in bad market 
conditions with some confi- 
dence that they could take 
time to place the bonds with- 
out losing too much money. 
Now. however, grey market 
prices stand as a marker 
clearly visible to all investors, 
hindering placement at differ- 
ent levels. 

The paradox of the changes 
occurring in Switzerland is 
that they tend towards the con- 
solidation of power in the 
hands of the big banks. Tbe 
day when the market operates 
in a fully liberalised fashion 
might be drawing nearer, bnt it 
will not herald a sharp 
increase in the number of 
banks capable of bringing reg- 
ular public deals. 


Merrill joins Japanese warrants rush 

By Deborah Hargreaves 


MERRILL Lynch joined the 
rush to launch Japanese equity 
warrant funds yesterday at a 
bad time for the Tokyo stock 
market 

At least three equity warrant 
funds have been announced in 
the past two weeks as 
investment firms hurry to 
issue before the end of the 
financial year, when the Tokyo 
stock market usually stages a 
rally. 

Merrill announced a $50m 


equity warrant fund with units 
offered at $30 each. 

Each unit consists of three 
shares in the fund and one 
detachable warrant which can 
be exercised after five 
years into a further share at 
$ 10 . 

Merrill’s fund will be 
managed by MIM Tokyo, which 
is stressing how cheap equity 
warrants have become in the 
light of recent falls in the 
Japanese market 


For this reason, Merrill says 
it expects to see some buying 
of the fond by institutions in 
the UK. 

Merrill expects them to 
perceive the warrants as a 
cheap way to gain exposure to 
the Tokyo market 

However, these funds are 
aimed primarily at retail 
investors, particularly private 
clients In Hong Kong and 
Singapore. 


Westpac issue 
gets off ground 

WESTPAC BANKING 
yesterday said it had issued 
the first tranche of its transfer- 
able certificates of deposit pro- 
gramme announced on Febru- 
ary 20, Reuter reports. 

Westpac issued A$300m in 
the first tranche with a coupon 
of 13.5 per cent maturing on 
March 15, 1993, said Mr Paul 
Skerman. Westpac’s head of 
global treasury. 

Programme dealers are Bain 
Capital Markets, CS First Bos- 
ton Australian Securities and 
Westpac Fixed Interest 
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RISES AND FALLS YESTERDAY 


British Funds - 

Corporations, Dominion and Foreign Bonds 
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TRADITIONAL OPTIONS 


• First Dealings Feb 19 

• Last Dealings March 2 

• Last Declarations May 24 

• For settlement June 4 

For rate indications see end of 
London Share Service 


Calls in Oliver flee., British & 
Coitmvl, Aviva. Pet, Dared Eats., 
Gaelic Rea, ColeroB, Bear Brand, 
Bula Rea, Trlmoco, Zurich and 
Empire Stores. Put and call in 
Stormgard. 


LONDON TRADED OPTIONS 


RENEWED speculative activity 
and a positive brokers' note made 
British and Commonwealth the 
most active stock option yester- 
day In an otherwise featureless 
market 

Options dealers said talk that 
British and Commonwealth could 
cut fls dividend had prompted , 
some speculative interest. ' 
although most thought it unlikely. 
,ln addition. James Capel's 
'change in recommendation to a 
“speculative buy* from “sell" 
spurred a brisk market in the 
underlying British and Common- 
wealth equities. 

A total of 1,781 British and 
Commonwealth options changed 
hands, of which 1,042 were calls 
and 739 were puts. The July 70 
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calls were the busiest, trading 
S56 lots. Turnover was boosted by 
the crossing of July 50 puts and 
70 calls. 350 times each, one 
dealer said, in the cash market, 
British and Commonwealth fin- 
ished 3 higher at 57p. on a turn- 
over of 11 m. 

Aside from British and Com- 
monwealth, may Guinness calls 
and United Biscuit puts were sold. 
But in terms of total market turn- 
over, British Gas was the second 
busiest stock option. It traded 968 
lots, of which ail but 85 were puts. 
The June 220 put series was the 
most active, with 800 contracts 
traded. 

British Telecom was third, as 
946 lots changed hands. This total 
was divided between 503 calls 
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and 443 puts, with the May 30Q 
put series the busiest 
The latest results from ICI, 
which were as expected, 
prompted only modest activity In 
the options market A total of 868 
contracts traded, of which 362 
were calls arid 506 puts. 

Total market turnover 
amounted to 19.630 contracts, 
compared with the 46,700 lots that 
changed hands on Wednesday 
when February stock options 
expired. The lower turnover on 
the stock market was cited as the 
main reason for option dealers" 
lack of business. 

The expiry ol February options 
led lo a fall In the number ol 
contracts outstanding at the close 
ol business on Wednesday. 
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UK COMPANY NEWS 


NSM continues 
reconstruction 
with £49m rights 


Although pharmaceuticals and agrochemicals excelled, ‘other effects’ fared less well Queens 

ICFs 4% rise hides mixed individual results Moat e 

4-. 


By Peter Marsh 


By Clare Pearson 


NSM, the minin g and building 
materials group, has reached 
another milestone on the road 
to reconstruction with the 
announcement yesterday of a 
£49 m underwritten rights 
issue. 

A big portion of the pro- 
ceeds are earmarked for build- 
ing waste management in the 
US and UK as a third leg to 
NSM, a company which 
emerged two years ago from 
the long-troubled private coal 
minin g group Burnett & Hal- 
lamshfr e 

The company is also keen to 
step up its opencast mining 
operations to take advantage 
of increased demand for low 
sulphur, low ash coals to 
be used in power generation. 

NSM also forecasts pre-tax 
profits of not less than £26 m, 
against £16.5m, and a divi- 
dend of 3.5p per share (3p), for 
the year to end-March. 

The announcement of the 
rights issue, at 85p per share, 
sent the shares falling 8p to 
96p. Fuelled by growing con- 
cerns about the building sec- 
tor. they have suffered a steep 
decline since last October, 
when they stood at over 
140p. 

The rights issue is open to 
ordinary holders on a 2-for-7 
basis and to preference hold- 
ers in the ratio of 800-to-2,737. 
it will virtually eliminate net 
debt of NSM, which is cur- 
rently more than 100 per cent 
geared. 

The first use of the funds 
will be to buy Fitzwise, a Mid- 
lands opencast coal minin g 
and waste disposal company, 
for £4.6m. But after that the 
US is likely to be more a 
focus of attention than the 
UK 

Kuwait Investment Office, 


with 14.83 per cent of the 
shares, has indicated it will 
be taking up its full rights 
entitlement. 

Anglo United, which 
injected its coal mining inter- 
ests into Burnett & Hallam- 
shire two years ago, and holds 
slightly more than 20 per cent 
of the shares, has not yet 
made its intentions clear. 
Anglo last year acquired Coal- 
ite. the fuel distribution con- 
cern, in a highly leveraged 
deal. 

Zn US waste management 
activities, NSM has obtained 
initial clearance to use for 
land nil a site in Pennsylvania 
it already owns, but will not 
know whether it can go ahead 
until, at the latest, December 
1991. It has also acquired an 
option on a site in West Vir- 
ginia. 

In the UK, it has reached i 
agreement with Derbyshire i 
County Council to develop a 
joint landfill site; it says it is 
in the advanced stages of 
negotiations to acquire two 
liquid waste collection busi- 
nesses and a site for a poten- 
tial waste treatment plant. 

On the mining side, it has 
also commenced negotiations 
to acquire a further site in the 
US where its order book is 
now strong with medium-term 
contracts, at escalating 
prices. 

On the outlook for the 
forthcoming financial year, 
Mr Don Carr, chairman, said 
the pace of growth at Bison, 
the pre-stressed concrete 
flooring company which NSM 
bought for £82.5m in Novem- 
ber 1988, was likely to slow 
along with demand for other 
building materials. But Bison 
had been strong in the cur- 
rent year. 


Government to keep 
Mersey Docks stake 


By Andrew Bolger 


THE BREAKDOWN of profits 
for Imperial Chemical Indus- 
tries' individual divisions last 
year makes it seem as though 
the company is inhabiting 
three different business worlds 

- the good, the bad, and the 
ugly. 

Britain’s biggest chemicals 
group, and the world’s fourth 
largest, is more diversified 
than virtually any other chemi- 
cals business. 

Sir Denys Henderson, Id’s 
chairman, yesterday defended 
the company’s approach of 
spreading its sales of £13.17bn 
(£U.7bn) over so many com- 
mercial areas. The group's tax- 
able profits were 4 per cent 
ahead at £L53bn (£1.47bn). 

He said the company was 
still in the development stage 
in a number of these busi- 
nesses, such as advanced mate- 
rials, information storage and 
biotechnology products. It was, 
be said, essential to put 
resources into new fields for 
Id to grow. 

In terms of short-term prof- 
its, however, these new busi- 
nesses at the moment can be 
fairly labelled “ugly”. 

They are categorised by Id 
hi a commercial division whose 
name is itself far from elegant 

- “other effect products". This 
division also includes other, 
more mature businesses such 
as industrial films, polyure- 
thanes, dyestuffs and fine 
chemicals. 

Earnings performance 
recently in "other effects” has 
been decidedly poor. The pre- 
tax trading profit for this divi- 
sion showed a 54 per cent 
decline, from £150m in 1988 to 
£69m last year. 

Sir Denys said that some of 
the problems were due to 
severe competition in the films 
part of the business. Id had 
production problems in some 
of its films factories, he said, 
and had to shut one «neh 
plant, in Holland, to reduce 
costs. 

In marked contrast to “other 
effects’* are the two large Id 
divisions which sell pharma- 
ceuticals and agrochemicals. 

These divisions — the indis- 
putably “good” part of Id’s 
portfolio from an earnings 
point of view - account for 
just 20 per cent of Id’s sales, 
but nearly 40 per cent of pre- 
tax profits. 


Trading profit for pharma- 
ceuticals grew 24 per cent, 
from 6321m to £399m, while the 
figure for agrochemicals leapt 
from £l20m to £L52m, a rise of 
26 per cent 

Sir Denys left few in doubt 
yesterday that Id’s pharma- 
ceuticals division was the star 
in its portfolio. He said the 
strong performance reflected 
growth in sales of Tenormin, a 
well-established Id heart drug, 
and Nolvadex, which has 
increased revenues quickly in 
recent years and is the world’s 
biggest selling anti-cancer 
medication. 

The remainder of Id’s prod- 
uct lines - in effect the third 
leg of the company's business 
- all registered virtually the 
same profit performance last 
year as in 1968. These areas 
include paints, industrial prod- 
ucts and fertilisers. 

upgriTig in mind the likely 
downturn in demand in the 
chemicals industry as a whole 
during 1990, these divisions 



Moat edges 
closer to 
Norfolk 


By Vanessa Houlder 
QUEENS MOAT Houses 


will probably encounter prob-i 
lems during the year, which! 


lems during the year, which 
may show up in 1990 profits. 
They may therefore justify in 
the mindit of many people the 
label “bad” - although Sir 
Deuys would undoubtedly 
quarrel with this description. 

He was at pains yesterday to 
defend, for instance, ICTs 
paints business, which a 
trading profit of £100m in 1989, 
compared with £101m the year 
before. 

Sir Denys said this was in 
“robust” shape, adding that “a 
lot of nonsense” had been 
talked about problems suppos- 
edly affecting Dulux, ICTs lead- 
ing paint brand. 

The other main Id division 
which turned in roughly the 
■amp trading pro fit last year as 
in 1988 - £78 9m compared 
with £790m - was industrial 
products. This encompasses a 
large range of business areas, 
including petrochemicals, plas- 
tics, fibres and explosives, and 
accounts for almost half of the 
group’s total sales. 

Industrial products is at the 
high-volume, low-value end of 
the chemicals industry. It Is 
the area analysts worry will be 
most affected by a general 
downturn in chemicals linked 
to a turn for the worse in gen- 
eral economic conditions 
across the world. 



> ^ 

•i >*■ * ' f s * ’ 


W ■ ■ 



Tony Andrews 

Sir Denys Henderson: the company is still in the development stage in a number of burinesses . ' 


Sir Denys said that this sec- tihsers, which showed a p re- 
turn of ICTs business had been tax loss in 19ffl of Ellm, the 


affected by a general slowdown same loss as in 1988. Sir Denys 
in the last half of 1989. “On a y»fd that fertilisers had been a 


comparative basis, therefore, 
the first half of 1990 win show 
somewhat lower profits," he 

said. 

Sir Denys addpd that virtu- 
ally all ICTs plants in indus- 
trial products were at present 
working at full capacity and 
making good profits, albeit at 
lower marg ins than last year. 

The final TCI division is fer- 


prroblem area across Europe for 
several years and inferred that 
this would continue to be the 
case for some time. 

Turning to the future. Sir 
Denys said that research and 
development spending in 1989 
was £640m, a rise of 13 per cent 
on 1988. A large part of this 
was spent on medicines and 
agrochemicals research. “It is 


essential that we continue to 
take a long-term view [over 
development of new prod-; 
acts] ” said Sir Denys. 

Sales breakdowns for the dif- 
ferent divisions in 1969 are as 
follows: pharmaceuticals 
£1.33bn (1988: £L17bn); paints 
£L62bn (£lJ3EfonY, other effects 
£2.36bn (£2.06bn); industrial 
products £5.72bn (£5J28bn); 
agrochemicals . £1.34bn 
(£1.18bn); fertilisers £938m 
(£814m). 

See Lex 


yesterday moved a step nearer 
to pahiing control of Norfolk 
Capital Group, a rival hotel 
group, when Balmoral I nter na- 
t ional, which owns about 13 
per cent oC Norfolk, gave its 
conditional support to Queens 
Moat. . 

Its decision, which is only 
valid if no higher offer Is 
made, means that Queens 
Moat can command 31 per cent 
of the shares. In addition to its 
own 9.9 per cent stake. Queens 
Moat won the support last 
week of Lady Joseph and Mr 
Tony Good, two non-executive 
directors, who own 7.9 per 
cent of Norfolk. 

This may be the end of one 
chapter of the 10 week long 
wran gle for control of Norfolk 
Capital, which started when 
Balmoral International, an 
ambitious private group run 
by three hoteliers, tried to 
take over Norfolk’s manage- 
ment. 

The proposals split the Nor- 
folk board, with Lady Joseph 
and Mr Good - who resigned 
last week - supporting Bal- 
moral In ternational- A month 
ago. Queens Moat intervened 
with a £l75m all-share offer. 

The . bitter tone that has 
characterised the bid battle 
was apparent yesterday. Bal- 
moral said that it found Nor- 
folk Capital’s arguments for 
continued independence under 
its existing management 
“wholly unconvincing”. 

“Balmoral respects Queens 
Moat’s management philoso- 
phy and record of . achieve- 
ments it added: 

. Norfolk Capital yesterday 
put out a statement pointing 
to the widening gap between 
the company’s assets and the 
bid price. The 11 per cent fall 
in the price of shares in 
Queens Moat Houses since it 
made its offer valued Norfolk 
Capital at a 25 per cent dis- 
count to net asset value it 
said. 

Norfolk Capital also put out 
a clarification of certain points 
made in a statement to share- 
holders, at the request of the 
Panel on Takeovers and Merg- 


THE GOVERNMENT has 
abandoned plans to sell its 
20.67 per cent stake in the Mer- 
sey Docks and Harbour Com- 
pany while there is a Depart- 
ment of Trade and Industry 
inquiry going on into possible 
insider dealing in shares in the 
company, which owns much of 
Liverpool’s dockland. 

Mr Cecil Parkinson, Trans- 
port Secretary, told Parliament 
that it would not be appropri- 
ate for the Government to dis- 
pose of its shares in view of the 
inquiries. 

The Government had earlier 
said it planned to sell its stake 
gradually so as not to upset the 
market 

Mr Parkinson added: "The 


Financial Secretary to the 
Treasury and I have therefore 
decided that in accordance 
with the Government’s general 
policy of Government share- 
holdings the ordinary shares 
should be transferred 
into the ownership of the Trea- 
sury." 

Mr Parkinson said that he 
also intended to relinquish the 
only right conferred by the spe- 
cial share owned by the Gov- 
ernment which is to appoint 
up to three directors. 

The Government acquired its 
stake when it created the com- 
pany in 1970 after the collapse 
of the Mersey Docks and Har- 
bour Board. The shares closed 
up 3p at 144p. 


Argos listing details out next month 


By Andrew Bolger 


BAT INDUSTRIES, the UK 
tobacco-based conglomerate, 
said yesterday that it would 
publish listing particulars for 
the demerger of Argos, its cata- 
logue showroom retailer, on 
March 15. 

Particulars for the demerger 
of Wiggins Teape Appleton, 
BAT’S pulp and paper subsid- 
iary, would follow in mid-May. 

BAT is Boating both compa- 
nies in response to last year’s 
£13£bn bid for the group from 
Hoylake, the consortium 
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headed by Sir James Gold- 
smith. The bid has lapsed 
pending regulatory approval in 
the US. 

Argos is expected to be val- 
ued at £500m-£600m- Wiggins, 
which is likely to be capitalised 
at about £1.5hn, makes special- 
ist products such as carbonless 
copy paper, thermal paper and 
business stationery, and has 
paper merchanting and pulp 
interests. The two parts - 
Wiggins Teape in Europe and 
Appleton in the US - are 
bring merged prior to the float 

BAT said that good progress 
was also befog made with its 
US retail disposals and the 
group expected the demergers 
and sales to be completed by 
the end of June. 

Sale prospectuses for two of 
BAT'S US retailing chains, 
Saks Fifth Avenue and Mar- 
shall Field’s, have been sent to 
50 potential buyers and a 
shortlist is currently being 
compiled. 

BAT hopes to sell both 
f-hflins for at least one times 
their sales. The 46 Saks shops 
had revenue of about S1.3bn 
last year and the 25-store Mar- 
shall Field’s chain about 
fMtaz. 


Analysts have suggested 
that the disposals might be 
impeded by the current 
depressed state of the US retail 
sector. Campean Corporation’s 
Federated Department Stores 
and Allied Store divisions are 
in Chapter u bankruptcy. Fed- 
erated took its Bloomingdale’s 
chain off the market, appar- 
ently because it could not 
obtain the $ibn asking price. 

BAT said yesterday there 
was no question of the group 
being prepared to accept “silly 
prices" for its US stores merely 
to achieve the June sell-off tar- 
get and help to foil Hoylake. 

The company said: “It is 
something of a buyer's market. 


• The Californian insurance 
commission hearings, which 
are looking at the suitability of 
Axa-Midi Assurances of France 
to own Fanners Group, BAT’S 
US insurance subsidiary, con- 
cluded yesterday morning with 
Mr Bruce Burner, a former 
Californian insurance commis- 
sioner, appearing as a Farmers 
witness, adds Nikki Tait 
Mr Bonner was testifying on 1 
tize potential gearing ratios 
and net worth for the merged 
companies. Farmers contended 
that these would breach cer- 
tain guidelines drawn up in the 
early 1989s in California by Mr 
Burner and Mr Norris Clark, 
one of the two insurance 


Ferrari revealed as likely 
bidder for Peiicom. 


FERRARI, the computer 
services group, has emerged as 
the possible bidder for Peri- 
com, its USM quoted competi- 
tor. 

Perlcom announced earlier 
this week that it was in discus- 
sions with an unnamed group 
which could lead to an offer for 
the company. A brief state- 
ment issued yesterday said 
that discussions between the 
two groups were continuing 
but did not elaborate. 

After hitting a 12-month low 
last month of 24p, Peiicom 


shares have risen sharply 
recently in the run-up to the 
statement earlier this week. 
However, yesterday they 
closed down lp at 41p. 

The talks between the two 
companies comes in the wake 
of the collapse last November 
of merger talks between Fer- 
rari and MBS, another com- 
puter services company. 

Ferrari is backed by Singer 
& Friedlander, the merchant 
bank, and has built a reputa- 
tion for rapid growth through 
acquisition. 


BOARD MEETINGS 


but our target prices reflect department nffjr.iaia who are 
that We are not a forced seller, hearing the 


and the timetable is not being 
driven by Hoylake. The fact 
that Bloonringdale's has been 
withdrawn does at least mean 
there is one fewer stores chain 
’on the block’." 

The sale of BAT’S half-share 
in Horton, a West German 
store chain, and Eurotec, a 
wholly-owned subsidiary 
which makes plastic compo- 
nents for cars, is also proceed- 
ing. but no announcement is 
expected soon. 


Axa wants to buy Fanners 
for S4-5bn from Sir James Gold- 
smith's Hoylake consortium, if 
the latter’s bid for BAT is suc- 
cessfuL However, Hoylake can- 
not launch a new bid until reg- 
ulatory clearances for Axa's 
ownership of Fanners have 
been obtained in nine separate 
states. 


T?m Mowing oontpenltt bn* mWM datre 
of boom mcMtogs to tbe Stock Exchange. 
Such mMOnos are usually bold tor Dm our- 
POM at considering dWMands. Official tndteo- 
“ons are not available a* to wMhai'btt 
dMdanda ara Interims or boats end the sub. 
divisions shown below era based maMy on 
Iasi year’s tHeetablaa. 


EBS Dragon Trust 

Wat e rman Partnership . 


TODAV 

Interims- AJumaec, Courtney Pope, EHlers 
IXL. Mineral# OUs A Rea She Fund, SWP. 
ffnafe- Creens f cft Communications, LWT 
(Holdings), Lloyds Abbey Ufa. Lloyds Saak. 
Renown. 


BUston 8 Battersea 

CotorgrapMc - _ 

Feirey 

NSTOd 

Metal Bulletin 

Pentos 

Perictna Foods 

Robinson (Thomasl , 

TMbury 

kJttramar 


The key Californian decision 
Is expected by April 9 at the 
latest 


A YEAR OF IMPORTANT CHANGES 


New executive board 
Corporate strategy refocused 


Receiver appointed to 11 of 
Memory’s Irish subsidiaries 


NEWS IN BRIEF 


TVERNIA WEST has acquired a 
majority holding in Talc Tech- 
nology for £140,000 in cash and 
shares. Ivernia will also clear 
any debts, estimated at 
£125,000. Talc owns a talc 
deposit at Corrig Hill, near 
Wesport, Co Mayo. 

NORTH AMERICAN Gas 
Investment Trust, which came 
to the market last August, had 
a net asset value of 90.7p at 
January 31 1990. Net revenue 
for the six months was £521.000 
for earnings per share of 1.48p. 
Interim dividend 1.125p. 

OCEAN GROUP has acquired, 
through its Ocean Environ- 
mental Management subsid- 
iary, Compagnie Gene rale 
d’Enterprises Automobiles’ GO 
per cent share in the Cory 
Onyx joint venture, making it 
a wholly-owned subsidiary. 
Cory is a supplier of cleansing 
services to local authorities. 
Ocean Environmental has also 
bought Midlands-based General 
Contracting Company. Total 
consideration for the acquisi- 
tions is about EUtm. 
RENTOKIL GROUP has pur- 
chased SR Millward, of Sidcup, 
Kent, a tropical plant rental 
business. Purchase price 
was less than 1 per cent of 
the net tangible assets of Rea- 

tokiL 

WBTTECS.OFT has acquired 
from the liquidator the busi- 
ness of HG Graham & Son for 
£320,000 in cash. The . Leeds and 
Edinburgh-based company had 
a turnover in 1389 of £4m in 
narrow fabrics. 


The sale of Whi legates Estate Agency 
realised £19ra 


Three substantial businesses acquired 


Resumption of growth in personal finance 
businesses 


41% advance in insurance profits 


Results at a glance 

for the vear ended 31st December 1989 


The ■ future of Memory 
Computers, the software and 
systems group, is in doubt fol- 
lowing the placing of 11 of its 
Irish subsidiaries in the hands 
of the receiver, writes Kieran 
Cooke in Dublin. 

Algemene Bank Nederland, 
in Dublin, has appointed a 
receiver after the failure to 
secure a £1.5m rescue package 
for the group, which is 
believed to have a secured loan 
of I£500,000 with ABN. 

Memory quickly became a 
stock exchange high flyer after 
floating on the USM in 1982. In 
mid 1984 the shares had 
reached more than 350p; last 


December they were 
suspended, pending a restruct- 
uring. at lOp. 

The troubles started in the 
mid 80’s after audited results 


had to be restated, and a previ- 
ously announced profit of 


ously announced profit of 
£1.6m was cut back to £76,000. 

It employs 70 people in 
Ireland and about 65 in the UK. 
Tbe Irish side Is involved in 
the development, design and 
distribution of software and 
computer systems. UK 
operations are mostly con- 
cerned with software sales. 

Memory's main shareholders 
include Irish Life Assurance 
and Standard Life. 


Turnover 

£286. 2m 

+23.8% 

Pre-tax profit 

£31. 7m 

4-12.6% 

Earnings per share 

42.76p 

+15.0% 

Dividend per share 

20. 5p 

+13.9% 

Net .Asset Value 

£1 18.0m 

+38.0% 


DIVIDENDS ANNOUNCED 


The 1989 Report and Accounts will be posted to shareholders on. 16th March 
1990. Copies are available f "tun the Secretary, 


Provident Financial Group PLC 

Colonnade. Sunbridgp thud, Bradford BDI 2LQTek 0274 733321 
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First Tokyo bid fin 

Fleming Eitt |nl 
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Midla nd Group fin 

N American Gee irrt 
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Sinclair Golds inf 

Vantage Sees An 


Apr 2 
Apr 27 


Corras - 
ponding 
dividend 

Total 

lor 

year 

Total 

last 

year 

0.775 
■ 0.5 

1 

34 

0.7 

1.5 

4.5 

1.5 

025 

nil 

0.25 

0.75 

- 

2.65 

- 

1.32 

. 

32 

55 

50 

9.64- 

18 

16.42- 

4 

_ 

12 

t.5 

3.15 

£5 

1.5 

- 

5 

2.4 

3.5 

3 


Dividends shown ponce per shore net except where otherwise stated. 
■Equivalent after allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition Issues. §USM stock. §§Unquoted stock. tTfiirti 
market {Carries scrip alternative. . 


BRADSTOCK 
GROUP PLC 


Insurance and Reinsurance 
Broking Group 


^1 ^RESULT S to 


•Turnover 


(J ca I ‘ 
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• Profit before tax 


• Profit aSax tax 


• Earnings per share 


• Dividend. 


EXTRACTS FROM TBE 


CHAIRMAN'S STATEMENT 


"The Group has continued to make proares<t 
turnover up 10% ... Company is weU placed to 
continue to expand both sides of its business in tiS 
coming year ... dividend increased by 11 jj”. 


O. D. PLUNKETT, CHAIRMAN 


Copies of file Report and Accounts are available from: 


Its Secretary, Biadstock: Group PLC, 
18 London Street, London EC3R 7p>. 
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UK COMPANY NEWS 


Racal and MAI buy £1 10m 
stake in satellite group 


By Hugo Dixon 

RACAL ELECTRONICS and 
MAI, the media and informa- 
tion services group, are talcing 
minority stakes in Satellite 
Information Services, in a 
move that values the private 
satellite group at £110m. 

The idea is that the new 
investors will help SIS expand 
beyond its niche in providing 
televised coverage of racing 
events to supplying other satel- 
lite services. 

SIS was set up three years 
ago by leading bookmakers - 
Ladbroke Group, Brent Walker 
Group and Bass - the Tote 
and the Itacecourse Associa- 
tion, to give live coverage of 
races in betting shops. 

It has been so successful that 
it last year drove Bartel , which 
provided a voice-only commen- 
tary of racing events, out of 


the market. SIS said yesterday 
that it was now operating prof- 
itably with a positive cash 
flow. 

Racal is paying £22m for a 20 
per cent stake in SIS. MAI is 
paying £7.9m for a 7.14 per cent 
stake. They will jointly be sub- 
scribing for 15322 new shares 
and 43310 existing shares at a 
price of £501.05 per share. After 
the transaction, the combined 
stake of the three bookmakers 
will fall from 65.9 per cent to 45 
per cent 

SIS was last year awarded 
one of seven specialised satel- 
lite licences by the UK govern- 
ment. This allows it to trans- 
mit the voice, data and 
pictures to locations in the UK 
and western Europe. However, 
it is prevented from carrying 
interactive conversations, at 


least for the time being. 

Racal is the leading supplier 
of telecommunications services 
in the UK via its Vodafone sub- 
sidiary. 

It Is also a major player in 
the data communications mar- 
ket and has a satellite opera- 
tion nhwtlar to SIS in the US. 

Its relationship with SIS is 
expected to lead to the provi- 
sion of business communica- 
tion services by satellite. 

Similarly, MAT6 relationship 
is intended to result in a 
growth of SIS's involvement in 
transmitting tv pictures for the 
media. 

SIS’s services have recently 
been used to send pictures of 
the revolution in Eastern 
Europe and of the release of 
Nelson Mandela in South 
Africa. 


Partner’s failure hits Seacon 


By Joan Gray' 

THE FAILURE of a joint 
venture partner in a new ship- 
ping operation - Vasco Line 
- was the main factor in 
restricting Seacon Holdings, 
the Third Market-quoted trans- 
port group, to a 10 per cent 
profit increase for the year 
ended September 30 1989. 

High fuel prices, bad 
weather at sea and the 
national dock strike in July 
and August also combined to 


affect the results, with the 
group reporting pre-tax profit 
up from £ 1.38m to £1.53m on 
turnover improved from 
£17.82m to £1733m. 

“But if you compare Uke 
with like we've actually seen a 
45 per cent advance in operat- 
ing profit,” said Mr Ian Hay, 
deputy chairman. 

The pre-tax profit was hit by 
the £682,000 (£56,000) excep- 
tional debit resulting from the 


NEWS DIGEST 


Enlarged 
For well 
tops £lm 


FORWELL GROUP, the office 
interior design group which 
came to the USM last July, 
reports a pre-tax profit of 
£1.07m for 1989, a near 19 per 
cent increase over the previous 
£905,000. 

Turnover rose to £11. 71m 
(£6.48m) and included £3.5m 
from Femdale, acquired a year 
ago. Earnings slipped to 53p 
(5.8p); the dividend is 132p 
and carries a scrip alter- 
native. 

Mr Michael Wbeller, the 
chairman, said the drop in 
earnings was largely attribut- 
able to interest charges. As a 
cash generative-group the-gear* 
ing will be improved as the 
year goes on. 

He said the current year had 
begun well with John Michael 
Design joining the group and 
enhancing the range and qual- 
ity of services. 

English & Overseas 
rises 55% to £2.1m 

An enormous leap in the share 
of profits from related compa- 
nies helped English & Overseas 
Properties increase pre-tax 
profits by 55 per cent from 
£L35m to £2.09m in the year to 
December 31. 

E&OP, which develops and 
refurbishes retail, industrial 
and office properties, benefited 
by some £2.05m (£3,000) from 
the related companies: its own 
performance falling to losses of 
£158,000 (profits £L23m) at the 
operating level. 

Turnover was down at £3.7m 
( fiin.gtra ), resulting in a drop 
in gross profit to £934,000 
(£2.02m). Administrative 
expenses rose to £l.Im 
(£822,000). After tax of £729,000 
(£484,000), earnings per share 
worked through at 23.4p (18 Sp) 
basic and 22.5p (I8.4p) fully 
diluted. 

A final dividend of 2.5p (lJ5p) 
has been proposed, for a total 
of 43p (L5p) for the year. 

Vantage Securities’ 
assets up at 131-5p 

Vantage Securities yesterday 
reported a 21 per cent improve- ' 
ment in net asset value per 
share from 108.7P to 13L5p at 
December 31 1989. 

Gross income for 1989 came 
to £213,930 (£190,650). After 
expenses of £79,329 (£74,334), 
interest charges of £8,226 
(£6,627) and tax of £18,883 
(£18,079), earnings per 
lOp share came out at 3.55p 
(3.05p). 

The directors are proposing 
a final dividend of 2.9p 
(2.4p) making 3-5p (3p) for the 
year. 

St David’s Trust 
midway increase 

Net income at St David’s 
Investment Trust improved 


CENTRALSECURED 
INVESTMENTS N.V. 

USD 70,006,000 Guaranteed 
Secured 

Floating Rate Notes doe 
2000 

In uamboet with Lbc tema and' 
condition* of The Doles, notice is 
hereby given that lor the G months 
period Irani February 22. 1990 10 
August 22, 1990. the notes win cany 
an interest of H.6375% (indunve 
n j*0% nundnl. The coupon amount 
so calculated will be USD 4,342.74 
for USD 100,000 denominations. . 

Banoae Generate da LnuaabOwg SA- 

AaaHBnk 


from £193,000 to £242,000 in the 
half year ended January 31 
1990, for earning s ahead from 
4.69p to 5.9p. 

The rate of the increase in 
income will not be sustained in 
the second halt the directors 
state. But they are confident of 
a satisfactory outcome and 
have lifted the interim 
dividend by 10 per cent to 
4.4p. 

At January 31 net asset 
value per income share was 
lQ2JBp (10L17p) and per capital 
share I66£6p (162. 44p). 

Newcomer from the 
A1B stable 

A new investment company for 
UK investors to invest in the 
Irish equity market is being 
launched by AIB Capital Mar- 
kets, part of the Allied Irish 
Rarifa group. 

— The First Ireland Investment 
Company intends to raise £30m 
through the placing of 30m 
shares at £1 each. The first reg- 
istered holders will also receive 
one warrant for every five 
shares conferring the right to 
subscribe for one more share 
at £1 between 1991 and 
1996. 

The placing group comprises 
Nfisko Securities, Etcat & Ait- 
ken, Merrill Lynch Interna- 
tional and Lloyds Merchant 
Bank. Applications axe being 
made to list the shares in Lon- 
don and Dublin. 

First Tokyo Ind nav 
up but suffers loss 

Net asset value per 50p share 
of the First Tokyo Index Trust 
expanded from 1678p to 1823p 
over the 1989 year. 

After tax of £45,000 
(£119,000), there was an attrib- 
utable loss for the period of 
£138,000 (earnings of £210,000). 
There was also an extraordi- 
nary charge of £L15m (nil). 

Loss per share amounted to 
0.31p (earnings 0.49p) and the 
dividend for the year is being 
omitted (02Sp). 

Net assets up 26% 
at Fleming Enterprise 

Net assets per share of the 
Fleming Enterprise Investment 
Trust rose to 176£p in the six 
months to end-December. This 
represents a 26 per cent increase 
on the 140p recorded at the cor- 
responding date last time. 

Total revenue for the period 
almost doubled from £650,000 to 
£1.26m. Tax took - £314,000 
(£163^00) after which earnings 
per share rose to 236p (l-22p). 
The interim dividend is raised 
to lp (Q.75P). 

S Daniels acquires 
pick-n-mix supplier 

S Daniels, the importer and dis- 
tributor of food and beverage 
products, yesterday announced 
that it had cond ition ally agreed 
to acquire Kandyman, a sup- 
plier of pick-n-mix confection- 
ery. for an initial consideration 
of £604 ,500- 

In addition there will be a 
deferred profits-related consider- 
ation up to a maximum of 
£4. 7m. 

Kandyman, based in greater 
Manchester, does not manufao- 
ture its own products but has 
developed dose trading relation- 
ships with a number of key sup- 
pliers. 

In the ten months to mid-De- 
cember it generated pre-tax pref- 
its of £593,000 from sales of 
£3Jjm. 

Daniels said the acquisition 
would provide a natural outlet 
for its confectionery and would 
assist Kandyman to secure the 
ongoing supply of sweets to its 
customers. 


failure of Seacon's Portuguese 
partner In Vasco, he said. 
“This left us to hold the baby 
and carry all the starting up 
and dosing down costs associ- 
ated with the venture." 

A final dividend of 1.95p is 
proposed making 3.15p (2.5p) 
for the year. Earnings came 
out at 17.46P (15.7Bp). 

Seacon now has substantial 
cash balances resulting from 
the sale of Milford Docks - 
completed last week and there- 
fore not appearing in the year- 
end figures - from which it 
made £6.16m. and a special 
interim dividend of 20p is to be 
paid for 1990. 


Record 
advances 
17.6% to 
£4.72m 

By Clare Pearson 

RECORD HOLDINGS, the 
Sheffield-based power tool 
maker currently trying to take 
control of Easterbrook All- 
card, yesterday announced 
pre-tax profits 17.6 per cent 
higher at £4. 72m (£4m). 

Ifir Michael Mallet, chair- 
man, warned, “we expect 
tough trading conditions in 
1990 as high interest rates con- 
tinue to bite . . . although over- 
seas sales are reasonably 
good.” 

Turnover was £37.74m 
(£33-42m). Earnings per share 
were 10-9p (9.6p). 

A final dividend of 2.45p is 
proposed, making 3.45p (3p) 
for the year. 

The pre-tax figure was 
struck after charging reorgani- 
sation costs of about £253.000. 

The sale of Record Holdings' 
stake In Bardsey, a wholesaler 
and manufacturer of hand 
tools, at a profit of £298,000 
helped gearing foil from 33 per 
cent to 19.7 per cent at the 
year-end. 

Record is currently 
embroiled in a struggle with 
James Wilkes, the aigineering 
and parira^ng group, for con- 
trol of Easterbrook, a private- 
ly-owned cutting tools busi- 
ness. 

Record Holdings announced 
an agreed £l3Jhn offer for Eas- 
terbrook early this month. 

A High Court hearing cru- 
cial to the outcome of James 
Wilkes’ earlier and contested 
attempt to take control of the 
company was adjourned for 14 
days on February 13. 


£877ra provisions warp results, where UK banking rises to £420m 

Midland falls into £261m loss 


By David Lascelle8, Banking Editor 


MIDLAND GROUP yesterday 
announced a profit of £6i6m 
for 1989, down from £693m 
the year before. Bat heavy 
provisions totalling £877m 
left the banking group with 
an overall pre-tax loss of 
£26lm. 

The bank set aside £8 46m 
to cover doubtful developing 
country debts. This brought 
total provisions on this front 
to the equivalent of 50.2 per 
cent of Midland's exposure. 

There were also provisions 
of £31m covering Midland's 
entire exposure to the local 
authority swaps problem. 

A further factor depressing 
the result was a large inter- 
est rate mismatch which 
resulted from the bank's mis- 
taken expectation a year ago 
that UK Interest rates would 
fall. 

The income effect was 
more than £116m. though the 
bank declined to give a pre- 
cise figure. 

Sir Kit McMahon, chair- 
man, said that, aside from 
these two large negative fac- 
tors, he was satisfied with 
many aspects of the bank’s 
performance. 

He singled out a 15 per 
cent rise in income to £420m 
for the UK banking business, 
and the maintenance of lend- 
ing margins despite intense 
competition and a weakening 
market. 

The cost of launching the 
group’s new interest-bearing 
accounts amounted to £28m, 
but these were going well, 
said Mr Michael Fuller, the 
chief executive for UK bank- 
ing. 

About 19 per cent of the 
bank’s deposits were in these 
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new accounts, and, of this, 15 
per cent represented new 
business for Midland. 

Firstdirect, the telephone 
banking service launched in 
October, had attracted 10,000 
accounts by the year-end and 
was well on target to break 
even, Mr Fuller said. 
Research bad shown that 
customers were highly satis- 
fied with it. 

Midland’s mortgage book 
rose 6 per cent to £4.7bn, but 
the market was now slack. 
Higher rates also hit For- 
ward Trust, the leasing sub- 
sidiary, where profits were 


down £15m to £45m. 

Apart from its problems 
with the rate mismatch. Mid- 
land Montagu, the treasury 
and institutional banking 
division, made good progress 
in its merchant h anki ng, its 
corporate banking, its inter- 
national operations and its 
European subsidiaries. 

Samuel Montagu, the mer- 
chant bank, earned £75m, up 
from £28m the year before. 

Thomas Cook, the travel 
company, made £23m, up 
from £19m. 

Midland’s costs rose 14 per 
cent, which Sir Kit said was 


“more than we would have 
liked". 

But he said that much of 
this represented heavy 
Investment in restructuring 
the bank and its branch net- 
work, retraining staff and 
launching new products like 
Firstdirect, all of which 
would bring benefits in the 
future. 

Nevertheless this had 
resulted in a worsening of 
the cost/income ratio which 
was “very disappointing", 
according to Sir Kit. The 
ratio was 72.4 per cent, up 
from 70.8 per cent. 

The bad debt charge - 
other than the exceptional 
charge for developing coun- 
tries - rose by 50 per cent to 
£307m. 

This included a 53 per cent 
rise in UK banking provi- 
sions, reversing the declin- 
ing trend of the previous 
three years. 

The main cause was a dete- 
rioration in the corporate 
sector. 

The group's total balance 
sheet increased to £62.5bn 
from £55.7bn. But the overall 
loss reduced the capital 
ratios. 

Tier 1 capital fell to 5.4 per 
cent from 6.5 per cent, and 
total capital fell to 10 per 
cent from 11.8 per cent. 

The second dividend of 
10.7p takes the total for the 
year to 18p, an increase of 10 
per cent. 

Sir Kit said that he expec- 
ted 1990 to be a tougher year, 
and, because of this, the 
bank did not plan to expand 
its balance sheet at the same 
rate as before. 

See Lex 


/ n 1843 Alexander Bain 
patented the automatic 
electrochemical recording 
telegraph. He devised a way 
of skimming raised metallic 
letters with a stylus 
attached to a pendulum. 
Electric pulses were sent by 
wire to a receiving device 
where a second pendulum 
swept across chemically 
treated paper. Thus the fax 
principle was bom. Tbday 
the fax machine is one of 
the great business 
innovations of our time. 
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SAMUEL MONTAGU’S INNOVATIVE IDEAS 
HAVE ALWAYS BEEN WELL RECEIVED. 


And 1989 is no exception. Once again we, as part of Midland 
Montagu, arranged more Sterling syndicated transactions than 
any other bank, continuing to maintain our position of the last 
seven years. Over this period we have arranged 191 transactions 
with a volume in excess of £17 billion. 

As mergers and acquisitions and corporate restructuring 
have become increasingly complex, so Samuel Montagu’s 
Specialised Financing Division has constantly sought more 
innovative and creative methods of meeting client objectives. 


In 1989 we arranged over 50 transactions for a wide client 
base and a variety of purposes including acquisitions, buy outs 
and restructurings. And we didn’t limit ourselves to Sterling. We 
also arranged facilities in currencies such as US dollars and 
French francs for clients as diverse as the Government of 
Barbados, Alexander Proudfoot and WGRS. 

If you’d like to find out what we, together with our European 
partners, could do for you in 1990, ring us and we’ll be happy to 
show you our record (in fact we’ll even fax it to you!). 


Samuel Montagu & Co. Limited 

PART OF MIDLAND MONTAGU, THE INTERNATIONAL AND INVESTMENT BANKING ARM OF MIDLAND GROUP. 

10 LOWER THAMES STREET, LONDON EC3R 6AE. TEL: 01-260 9000. 

A MEMBER OF THE SECURITIES ASSOCIATION. 

AMSTERDAM ■ ATHENS ■ DOSSELDORF ■ HELSINKI • LONDON - MADRID - MILAN • NEW YORK - OSLO • PARIS • STOCKHOLM - ZORICH 
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MIDDLE WITWATERSRAND 
(WESTERN AREAS) LIMITED 

An Anglovaal Group Company 
Reg. No. 05/04469/06 

Incorporated in the Republic of South Africa 

Interim Report for the Half-Year ended 31 December 1 989 

FINANCIAL RESULTS 

The unaudited consolidated results are as follows: 

Consolidated income statement 



Half-Year Bided 


Year ended 


31 December 

Increase/ 

30June 


1989 

1988 

(Decrease) 

1969 


ROOO 

ROOO 

% 

ROOO 


23 185 

20277 

14 

46266 


15 804 

16266 

(3) 

36778 

Investment income 

Intsest received 1 

14 586 

3 218 


11211 

3770 

1275 

30 

(68) 

29891 

6241 

1646 


8968 


8245 

9 

16026 


7 840 


7625 

4 

13002 

Other (net) 

1 128 


3 

717 

67 

1929 

1096 


Profit before taxation 

Taxation 

Share of earnings of associated companies . 

Profit after taxation 

Attributable to outside shareholders 

Preference dividends 

Attributable to ordinary shareholders 


Earnings per ordinary share 

Dividend per ordinary share 

Consolidated balance sheet 


6836 
28 

6808 
8 442 

15 250 
69 

16 181 
3 642 

11 539 


cents 

4.8 

2 


8011 

2277 


5734 
4 189 


9923 

61 


9862 

51 


9811 


cents 

4J 


(15) 

(99) 

19 

102 

54 


18 


18 


20752 
(2 654) 


23406 
7601 
31007 
117 

30890 

102 

30788 


cents 

12,7 
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81 December 
1989 1988 

ROOO ftOOO 


30 June 
1989 
ROOO 


Capital employed 

Ordinary shareholders' interest 

Preferarce share capital 

Outside shareholders' interest 

Group shareholders’ funds 

Employment of capital 

Investments - associates 

- other - fisted 

-other -unlisted 

Mineral and surface rights. 

Loans for purchase of mineral rights 
and mine development costs 

Lang term loans 

Deferred tax asset 

Net current assets 

Current assets 

Current liabilities 

- non- interest bearing 


151866 

61271 

499 

203 626 


104 710 
43 435 
649 

61 


42 600 
5 001 
2745 
4636 


134154 
1271 
428 

135853 


16531 

43451 

6129 

51 

21340 
2 944 

r - 

45407 


145439 

51271 

485 

197195 


98600 

43435 

6695 

51 


30811 
4 540 
2745 
10418 



203 626 


135863 



Market value of Hated investments 

and lisced associates 763228 505989 617260 

Carrying value of listed investments 

and fisted associates 62 685 63752 52580 

Borrowing powers in terms of the 

articles of association. 293000 9000 293 000 

Borrowings — ...... — — — 

Net worth per ordinary share. 352 cents 242 cents 294 cents 

Number of ordinary shares in i«ue. 241836900 241835900 241835900 

In this report comparatives have, where relevant, bean adjusted to take into account the Z5-far- 1 subdivision of the 
Company's ordinary shares, which became effective no 4 Septembw 1£®9, 

Comment 

Group oamiogs for ti» half-year increased by 18 per cent over the canipflrable period of the previous year, primarily duo 
to the higher e a rn i n gs and dividend receipts from base metal interests. These in cluded a aubsta n tjafly bighia - dividend 
from Hie Aa&oria tad Manganese Minn of South Africa limited, an initial contribution fitan Lavino (Proprietary) 
Limited (“Laviool and a dividend of R2.07 nuDion (lSS8uul)bom Prieska Copper AEnee limited (“Prieska"). 

A further positive fader was the ceawtion. fallowing the disposal of the KHpapnatCofliety on 30 June 1989, of tones 
incurred by Newcastle Coal Mines (Proprietary) Limited. 

The investments made in Uivino and Anglo Pacific Resources PIC fn tbs second half of lest year resulted in a depletion 
or cash reserves and the subsequent raising of new capital through a preference share issue of RfiOmiDioa. The ftill 
impact of the related finance cost will be Mt during me second half of the fin a n cial yean 


current year will not reach thoee of the previous financial year. 

Investments 

Do Beers Consolidated Mines Limited (“De Been*) has announced its decision to proceed with tha development of a 
diamond mine on the farm Venetia m the northmi TransvaaL Tbe mine wiUbe developed pursuantjo the proviskma of 
an agreement with Saturn Mining, Prospecting & Development Company (Proprietary) limited (“Saturn*), holder of 
the rights to precious stones on the farm Veneris, in winch the Company and Angfovaa) Limited have 65,6% and 2L9% 
interests, respectively 

After recoupment of tbe capital, which win be provided by Do Beers, Saturn's and DeBeexa 1 after tax earnings from the 
mine will be equaL Pending recoupment of capital. Saturn is entitled to a min i m u m royalty of 12,5% of the mine's profits 
before appropriations in respect of capital expencfioire. 

Exploration 

The drilling programmes for gold in die Sun and Oribi areas in the northern Orange Ree State remain on-going- Tbe 
drilling in the southern portion of the Sun area is designed Uj further define certain ora body boundaries and reef/grade 
ran tin iri ty. 

During the period under review, the Group's tctel share of the mats of exploration, the purdmaa of mineral rights and 
ancillary costs amounted to R19.6 million ( 1 988 rK LI, 9 mfifitm) of which R15.6 milEon (1988:R10,2 million) was in 

half-year wiQ amount to R24J million of wbkhJR2M million (1988:R10JL million) wfif be in 

respect of the Sun and Oribi pr o grammes. 

Dividends paid and declared during the half-year 

PrefereaieediridBnd Nal amtxmtmg to SL77 miDjan ana paid on 30 September 1989 is respect of ihe pervd 3ft June 
1989 to 30 September 1989 on tbe variable rate redeemable cumulative preference shares. A further amount of RL82 
mflKan has been provided tor the period 1 October 1989 to 31 December 1989. 

Preference dividend Na35 amounting to R61 000 (1988£R6l 000) was paid an 31 December 1989 in respect of the 
half-year on the 8% redeemable cumulative pre f traioa shares. 

Final ordinary dividend No.74 of 4 cents per share totalling R9.67 millico for the year ended 30 June 1989 (1388:4 cents 
- R9.67 million) was declared on 6 June 1989 and paid on 4 August 1989. 

Interim ordinary dividaidNo. 76 of 2 cents per share totalling R4,S4miDkm (1988:2 cento -R4JJ4 million) was declared 
on 7 December 1939 and paid on 9 Pebmary 1990. 

For and on behalf of Uk board 
Cfa'veS. Manefl Chairman 
BEHenov 
Directors 
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22 February 2990 

Directors: Give S. Mend] (Chairman), D.D- Barber," ELL. Bonetein HonXLD, D J. Crowe.* 
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AUSTRALIA AND 
NEW ZEALAND BANKING 
GROUP UMITED 
Sterling Hosting Rate Notes 
due 1997 

In accordance with the provisions of 
the Notes, notice is hereby given that 
the rate of Interest for the period tram 
22nd February, 1969 to 22nd May, 1990 
has been fixed at 15.25 per cent per 
annum. 

On 22nd May, 1990 interest of sterling 
185.92 per sterling 5,000 nominal 
amount at the Notes, ana interest of 
sterling 929.62 per sterling 25,000 
nominal amount of the Notes, wBI be 
due against Coupon No. 22. 

Swiss Bank Corporation 
London 

Reference Agent 


SCOTTISH 
FINANCIAL AND 
PROFESSIONAL 
SERVICES 

Tbe Financial Times 
proposes to publish this 
survey on: 

Friday, March 23rd, 1990 


Far a fall editorial synopm “ 
advertisement details, please 
contact: 

Kenneth Swan 
Tel: 031 -220- 1199 
Fax: 031 -220- 1578 

or write to him at 

Financial Times 

37, George Street 


EH2 
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CENTRALE NUCLEAIRE 
EUROPEENNE 
A NEUTRONS RAPIDES 
&A.-NERSA 
FRF 700000000 
GUARANTEED FLOATING 
RATE NOTES 1996 

For the period February 22, 
1990 to May 22, 1990 the rate 
has been fixed at 11,3125% PA. 

Next payment date: 

May 22, 1990 

Coupon nr: 2 
Amount: 

PRF 279,67 for the denomination 
of FRF 10JD00 

FRF 2.79*7 for the denomination 

of FRF 100000 

The Principal Paying Agent 
SOCiETE GENERALE 
ALSACfENNE DE HANQUE 
15, avenue Etnfle Reuter 
LUXEMBOURG 


UK COMPANY NEWS 


The creation of a new power base 

Nick Garnett on EGT, the end of restructuring for GEC Aisthom 


T HE LAST piece in the 
organisational restruct- 
uring of GEC Aisthom 
was slotted Into place yester- 
day with the formation of the 
European Gas Turbine Co 
(EGT). General Electric of the 
US has a 10 per cent state. 

Since Aisthom of France 
merged with the former power 
systems division of GEC at the 
end of 1988 to create a business 
with 80,000 employees and 
sales of £4.6bn, a new organisa- 
tional structure lias emerged. 

This has been completed 
with the setting up of EGT 
which combines GEC’s former 
activities in small gas turbines 
with those of Aisthom, special- 
ising in large machines up to 
212 Megawatts. It also includes 
Kauis Energy, the former AEG 
gas turbine business in West 
Germany which GEC Aisthom 
recently purchased. 

The GEC Aisthom structure 
now involves seven divisions 
and two main affiliated compa- 
nies all under a management 
board based in Paris. 

The seven GEC Aisthom 
divisions include five separate 
ones for electricity equipment 
These are power plant (for 
power station project manage- 
ment); electro-mechanical 
equipment, like steam turbines 
and generators; boilers, which 
are wrapped up in two GEC 
Aisthom businesses - Stein of 
France and EVT of West Ger- 
many; power transmission and 
distribution; and electrical 
equipment such as transform- 
ers. There are also separate 
divisions for transport (mainly 
rail locomotives) and robotics 
with materials handling. 

Mr Paul Comheau, one of the 


GEC Aisthom 


1989 total = £4.59bn 
Transport 18% 


Robotics and materials 4.5% 

Bectromecharricd 

.19% 



Marine equipment 


and distribution 14% | 

S 6.5% 

Gas turbines 8% 

Boilers and environmental 
svstems 8% 


managing directors on the 
group’s management board, 
said GEC Aisthom had now 
virtually completed the ration- 
alisation of its research and 
development effort which had 
not involved any site closures 
or redundancies. 

He warned, however that the 
group’s next main objective 
was plant rationalisation. This 
would be a slow process, proba- 
bly starting in earnest next 
year and would centre largely 
on the group’s turbine and gen- 
erator activities. . 

These operations, which 
employ about 12,000, are split 
equally between France and 
the UK (for which the main 
sites are Rugby. Stafford and 
Trafford, near Manchester). 
They have excess capacity 
because of the present halt on 
new orders for larger power 
stations in the UK and the 
slowdown in the French 
nuclear station programme. 

At the announcement of tbe 
formation of EGT, Mr Kelvin 


Bray, the gas turbine compa- 
ny’s chairman and chief execu- 
tive, said the new combined 
gas turbine business would be 
big enough to take on its com- 
petitors and had the broadest 
range of machines starting at 2 
Mw. 

It employs 3,800 and had 
sales of £800m last year. Mr 
Bray expects this to rise to 
£500m within two years. Manu- 
facturing and employment is 
split almost equally between 
the UK and France but Mr 
Bray said the trend would be 
towards larger machines which 
are now French-made. 

In terms of order intake last 
year, EGT is about the same 
size as its two main European 
competitors in gas turbines, 
Siemens of West Germany and 
Asea Brown Boveri, the Swiss- 
Swedish group. But it is much 
smaller than GE, the world 
leader. 

EGT, which includes the 
GEC Huston business in Lin- 
coln, took orders for between 


2,000 and 3,000 Mw of gas tur- 
bines last year, a similar figure 
to Siemens and ABB. This com- 
pares with GE which took one- 
third of the 26,000 Mw of gas 
turbines ordered worldwide in 
1989. 

Apart from power genera- 
tion, heat supply and the ofl 
and gas industries, Mr Bray 
said EGT was interested in 
supplying gas turbine engines 
up to 6,000 horse power for mil- 
itary and small civil aircraft It 
was also interested in joint 
ventures, involving equity, 
with electricity supply agen- 
cies. 

It is building a manufactur- 
ing plant in Essen to give it a 
gas turbine production centre 
in West Germany which, Mr 
Bray said, would help it in the 
East European market 

EGT uses a lot of GE tech- 
nology for its gas turbines and 
a joint technology office with 
GE has been set up in Leices- 
ter. Mr Jack Urquhart, senior 
vice-president at GE, said that, 
taking a 10 per cent share of 
EGT would not affect GE’s 
relations with the four associ- 
ate companies In Europe which 
also use GE gas turbine tech 1 
nology. These include John 
Brown of the UK. 

GE would continue to com- 
pete with EGT outside Europe 
and was determined to remain 
the world's leading gas turbine 
supplier, Mr Urquhart added. 

GE, which produces a range 
of power generation equip- 
ment, does not manufacture 
boilers. Mr Urquhart said this 
position was being monitored 
but, for the moment, GE was 
happy to use outside boiler 
suppliers. 


EFT held back after losses on disposals 


LOSSES ON investment 
disposals held back the prog- 
ress of EFT Group, the 
finance undertaking, in 
1989. 

Revenue advanced 72.5 per 
cent to £5.72m (£3 .32m) but 
the increase in pre-tax profit 
was restricted to 7 per cent, 
from £l-22m to £1.31m. There 
was a £52,000 deficit (£321,000 
profit) on investment dispos- 
als. 


The issuing house achieved 
further progress, advising on 
transactions with a total cap- 
ital value of £105m, and lifted 
its profit to £663,000 
(£617,000). 

In asset finance, net out- 
standing finance contract 
receivables rose 46 per cent 
to £28m, and a further £14.4m 
was advanced through man-- 
aged portfolio arrangements. 


The investment manage- 
ment company increased its 
revenue despite a modest fall 
in funds under management 
to £106m, reflecting the loss 
of £l7m funds managed for 
City of Edinburgh Life Assur- 
ance. 

EFT sold its 47 per cent 
interest in Edinburgh at a 
loss of £633,000, after taking 
no account of a retention of 
£258,000 from sales proceeds 


pending the outcome of liti- 
gation. That is part of a 
£558,000 realised loss on 
investment portfolio holding; 
and is offset somewhat by 
extraordinary gains of 
£416,000. 

Earnings fell to 3p (S-25p) 
but the dividend is raised to 
lp (0.7p) in view of the under- 
lying growth in operating 
profits. A final of 0.7p is pro- 
posed. 


INDUSTRY AND 
THE ENVIRONMENT 


The Financial Times proposes to 
publish this survey on: 

16th March 1990 

For a full editorial synopsis and 
advertisement details, please contact: 

Alison Barnard 
on 01-873 4148 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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The Financial Times proposes to publish this 
survey on: 

15th March 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Anthony G. Hayes 
on 021 454 0922 

or write to him at: 

George House 
George Road 
Edgbaston 

Birmingham B15 IPG 
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This advertisement is boned la compliance with tbe requirements of die Council of The International Stock 
Exchange of tbe United Kingdom and Republic of Ireland Limited (“Tbe Stock Exchange'*). 
Application has been made to the Council of The Stock Exchange and to die Committee of die Irish Stock 
Exchange for a dmi s sion to die Official Use in London and Dublin of all the Ordinary Shares and Warrants of die 
Company. It is expected that admission will become effective and dealings trill commence on 15th March, 1990. 

THE FIRST IRELAND 
INVESTMENT COMPANY Pic 

(Registered in England and Wales under the Companies Act 1985. Registered Number 2459276) 

Placing by 

AIB CAPITAL MARKETS pic 

of 

30,000,000 Ordinary Shares of lOp each 
(with 6,000,000 Warrants attached) at lOOp per share 

Placing group: 

The Nikko Securities Co., (Europe) Ltd. 

Kitcat & Aitken* 

Merrill Lynch International Limited 
Lloyds Merchant Bank-Limited 


Authorised 

£3,600.000 


Share Capital 

Issued and now being issued 
fully paid 

in Ordinary Shares of lOp each £3,000,000 


The Company is a new investment company designed to provide Investors with a specialised investment vehicle 
through which they can obtain a managed exposure to the Irish equities market. 

Listing Particular) of the Company are available in die stat i stical services of Enel Statistical Services Limited. 
Copies of the listing particulars may be obtained during normal business hourj on any weekday, Saturdays and 
Bank Holidays excepted, up to and including 8th Match, 1990 from:- 
The First Ireland Investment Company Pic Kitcat & Aitken* 

Baniccentrc - Britain 7 1 Queen Victoria Street 

Belmont Road London 

Uxbridge EC4V4DS 

Middlesex UBS ISA 


All i e d Irish Securities! Ltd 
3 College Green 
Dublin 2 
Ireland 


Copies of the listing particulars are also available from The Stock Exchange Company Announcements Office 
46-50 Finsbury Square, London EC2A I DD, up to and including 27th February, 2 990. 

■Kitcat & Aitken is a Division of RBC Dominion Securities International Limited. 

AIB Capital Markets pic is a member of TSA. 23rd February 1990 




BT to 
undertake 
performance 
study 

By Hugo Dixon 

BRITISH TELECOM baa 
launched a study to dete rmin e 
whether It ought do re-struo 
tore itself in order to improve 
Its performance and service its 
customers better. , 

Over tbe past year BT has 
undertaken a series of steps to 
sharpen its focus on what it 
sees as its fundamental 
strength and to become more 
customer orientated. 

The new study is intended to 
examine whether organisa- 
tional chang es are needed to 
support these changes In pol- 
icy. 

Just before Christmas, BT 
appointed a project team led by 
Mr John McMonigall, a manag- 
ing director of its communica- 
tion systems division (CSD), to 
lead the study. It is 
expected to be ready In a few 
months* time. 

The study Is likely to address 
the question of whether BTs 
current organisation of three 
divisions - BT UK, BT Inter- 
national and CSD — should 
remain or be replaced by a new 
structure. 

Sinclair Goldsmith 
rises to £956,000 

An improved pre-tax profit of 
£956,000 was made in' the 
half-year ended November 30 
1989 by Sinclair Goldsmith. . 
compared with £939, 0(H). 

Mr Edward Langton, chair- 
man of this estate agent, sur- 
veyor and rating consultant 
group, said the period was one 
of consolidation, bearing in 
mhui the tougher market con- 
ditions. With high interest 
rates transactions were taking 

longer to initiate and finalise, 
and that was affecting mar- 
gins. 

However, the chairman said 
that costs had been kept under 
control while not affecting the 
fabric of the business. The 
group continued to trade well 
and all divisions were as busy 
as ever. 

Turnover came to £3.26m 
(£3.172x0- With wmifags held 
at 5.54p the interim dividend 
is unchanged at 1.5p. 



This announcement appears as a matter of record only. 


NAGIT (CANADA) INC. 

and , 

NAGIT (U.SJV.) INC. 

WHOLLY OWNED SUBSIDIARIES OF 
NORTH AMERICAN GAS INVESTMENT TRUST PLC. 

US $32,000,000 

CREDIT FACILITIES 




o 



O 


arranged and provided by 

BdHK0FS(H)TLAHD 

INTERNATIONAL DIVISION 


i. 


; 

i.- 












wnalii 

ipjiSl! 

*;• b;gJ a»s 

,-■■=**« fife 

! ~'i ari e «A 


" '.." r ;.7 r S=iKBBg 

-— LeJ'.JjJr 
• ‘ — 7 -•• iU'WBiijg 

" r ? »~ai I:» 

-. : - =SK - 2sS?h 

■- ' -• "- 'j'rZJte 


FINANCIAL TIMES FRIDAY FEBRUARY 23 1990 



FT LAW REPORTS 


29 

CONTRACTS ™” 


Insurers 


NEW HAMPSHIRE 
INSURANCE CO v STRABAC 
BAU AG 

Queen’s Bench Division 
(Commercial Court): 

Mr Justice Potter: 
February 9 1990 


INSURERS cannot sue in the 
UK to avoid a policy if the 
defendant insured Is domiciled 
In a country winch is party to 
the 1968 Jurisdiction Conven- 
tion and has no established UK 
place of business, having nego- 
tiated the contract through 
brokers; and a UK choice of 
law term Impliedly agreed 
under a pre-Con ventlon policy, 
does not preserve the English 
court's jurisdiction in the 
absence of express words. 

Mr Justice Potter so held 
when granting an application 
by the defendant, Strabag Bau 
AG, to strike out proceedings 
served on it out of the jurisdfc- 
tion by the plaintiff. New 
Hampshire Insurance Co. 

HIS LORDSHIP said that in 
1981 Strabag contracted to con- 
struct Basrah airport. It 
entered into an insurance pol- 
icy with New Hampshire, 
extended up to October 31 1989. 

Since 1981 New Hampshire 
bad paid a variety of claims on 
the policy. In 19®, following 13 
further claims and after Inves- 
tigation, it declined to accept 
liability. It purported to avoid 
the policy on grounds set out 
in a letter of avoidance dated 
September 8 1989. 

By the letter of avoidance 
New Hampshire sought to refer 
the liability dispute to arbitra- 
tion. It took the precaution of 
Issuing a writ for service on 
Strabag out of the jurisdiction. 


cannot sue German company in the UK 


Strabag acknowledged ser- 
vice. On October 12 1989 it 
issued a summons seeking an 
order to set aside the writ and 
service, and a declaration that 
the court had no jurisdiction. It 
initiated proceedings against 
New Hampshire in Germany, 
claiming under the policy. 

By a second summons New 
Hampshire sought a . declara- 
tion that the differences 
between the parties had been 
validly referred to arbitration. 
By a third summons co-insur- 
ers started parallel proceedings 
seeking relief in similar terms. 

The three summonses were 
now before the court. 

The first issue was whether 
the dispute had beat validly 
referred to arbitration. 

Clause 9 of the policy pro- 
vided that if any difference 
should arise “as to the amount 
to be paid under this policy 
(liability being otherwise 
admitted)” it was to be referred 
to arbitration. 

Mr May for Strabag submit- 
ted that those words restricted 
the arbitration clause to dis- 
putes about quantum once 
insurers had admitted liability. 
Far from admitting liability, he 
said, the insurers had pur- 
ported to avoid the policy. 

That was correct. The dis- 
pute did not fall within the 
clause. New Hampshire and 
the co-insurers were not enti- 
tled to the relief sought on 
their summonses. 

The second issue . was 
whether service of the writ 
should be set aside and the 
proceedings struck out. 

Strabag contended that the 
action had been improperly 
brought, contrary to the Civil 
Jurisdiction and Judgments 
Act 1982 and the 1968 Jurisdic- 


tion and Judgments Conven- 
tion. By section 2 of the Act 
the Convention had the force 
of law in the UK. 

By article 2 of the Conven- 
tion a defendant generally was 
not to be sued outside bis place 
of domicile. 

Section 3 of the Convention 
set up a self-contained regime 
for “matters relating to insur- 
ance” as a limited exception to 
the general rule. 

Article 7 in section 3 pro- 
vided that “in matters relating 
to insurance” jurisdiction was 
to be determined by section 3. 
“without prejudice to the pro- 
visions of articles 4 and 5(5)”. 

Article 1L in section 3 pro- 
vided that “an insurer” might 
bring proceedings only in the 
contracting state “in which the 
defendant is domiciled”. 

Strabag submitted, rightly, 
that on the face of those provi- 
sions, as an insured sued by an 
insurer and as a defendant 
domiciled in West Germany, it 
might only be sued in West 
Germany. It said the English 
court had no jurisdiction. 

Mr Pickering for New Hamp- 
shire relied on the transitional 
provisions of article 35 of the 
1978 Accession Convention 
(Schedule 3 to the 1982 Act). 

Article 35 provided that if, 
before the Convention came 
into force, the parties agreed in 
writing that the contract was 
to be governed by UK law, UK 
courts should retain the right 
to exercise jurisdiction. 

He could not point to any 
express choice-of-law clause in 
the policy, but submitted that 
English law was the proper law 
as a matter of implied choice. 
He relied on features of the pol- 
icy including references to 
English legal concepts, institu- 


tions and legislation. 

The Convention's concern 
with certainty, the apparently 
clear terms of article 35 and 
the undesirability of convert- 
ing a clear-cut rule of thumb 
into a complicated exercise of 
judicial interpretation with 
scope for differing conclusions 
in different jurisdictions, all 
militated against the validity 
of Mr Pickering’s argument. 

An express choice of law 
clause was needed to invoke 
the provisions f article 35. 

Mr Pickering sought to avoid 
the apparently mandatory 
effect of article 11 by submit- 
ting that the contract was not 
a “matter relating to insur- 
ance” within article 7. 

He said “matters relating to 
Insurance” did not apply to 
contracts where the insurers 
and insured were of equal bar- 
gaining strength. He said the 
purpose of section 3 (insur- 
ance) was, like section 4 (con- 
sumer contracts),to protect 
persons socially or economi- 
cally in a weaker position than 
their opposite contracting 
party. 

He relied on Ott [1978] ECR 
1431 where the European Court 
applied a purposive construc- 
tion to articles 13 and 14 which 
were inspired by a desire to 
protect buyers in need of pro- 
tection from stronger sellers. 

Mr Pickering urged that sim- 
ilar objectives governed 
articles 7 and 1L 

His arguments were not 
accepted. 

The Ott decision was reached 
in anticipation of proposed 
changes subsequently made to 
section 4 of the Convention, 
which was altered to recognise 
and protect consumers. While 
adjustments . were made in 


respect of particular types of 
insurance, none was made on 
grounds of "consumer protec- 
tion" to narrow the ambit of 
section 3. 

It would be wrong to engage 
in an act of purposive con- 
struction wider than any yet 
reported on the part of the 
European Court 

Accordingly, the parties in 
the present case were con- 
cerned with “matters relating 
to insurance" within section 3. 
Mr Pickering submitted that 
the case fell within article 5(5) 
of the Convention, which pro- 
vided that a person domiciled 
in a contracting state might be 
sued in another contracting 
state “as regards a dispute aris- 
ing out of the operations of a 
branch, agency or another 
establishment” 

Article 5 did not deal only 
with insurance matters but 
was of general application. 
Article 7 In section 3 was 
“without prejudice to the pro- 
visions of article 5(5).” 

It was plain in that context 
that the “branch, agency or 
other establishment” must be 
that of the proposed defendant. 

In negotiating the policy 
Strabag acted through insur- 
ance brokers who dealt with 
the leading underwriters in 
England. 

The brokers acted in the 
ordinary course of their own 
business, which was not con- 


nected with or subject to Stra- 
bag’s control. 

It was clear from European 
Court decisions that whereas 
the brokers acted as Strabag’s 
agents, that was not enough to 
satisfy article 5(5). 

In article 5(5) “agency” had 
been interpreted by the Euro- 
pean Court as ejusdem generis 
with “branch" and “establish- 
ment", to connote an organ or 
business presence which was 
an extension or emanation of 
the defendant's bumness, and 
was subject to its general con- 
trol. 

Thus, article 5(5) dealt with 
the Convention equivalent of 
the English concept of a defen- 
dant with a corporate presence 
within the jurisdiction by vir- 
tue of having an “established 
place of business" in the UK. 

The argument based on 
article 5 must fail. 

Accordingly, under articles 2 
and II of the Convention, New 
Hampshire could sue Strabag 
only in West Germany. The 
writ was set aside and the pro- 
ceedings struck out 

For New Hampshire : Murray 
Pickering QC and Alexander 
Layton (Kennedy s). 

For Strabag: Anthony May QC 
and William Wood (Cameron 
Markby Hewitt). 

Rachel Davies 

Barrister 


BUSINESS SOFTWARE 

Business software advertising appears every 
Saturday in the WEEKEND FT. 

For advertisement details 
please telephone 
Simon Enefer 

on 01-873 3503/01-407 5755 


Abbey National branches 
to use Olivetti systems 


Abbey National has signed a 
£20m contract with OLIVETTI 
SYSTEMS & NETWORKS for a 
further 4,000 workstations and 
printers in the final phase of 
its branch technology pro- 
gramme The systems will 
allow Abbey National to run 
any application on any work- 
station. Applications include 
connections to Unisys and IBM 
hosts, and to external IBM 
systems and Viewdata ser- 
vices. 

* * * 

ROTARY SOUTHERN, Ruislip, 
has secured mechanical and 
electrical contracts worth 
£12m. These include stores for 
Marks & Spencer at Thurrock 
and Welwyn; Debenhams new 
store in Belfast; a leisure devel- 
opment for Whitbread at Dal- 
mahoy Golf Club; and a new 
science park at Newcastle 
upon Tyne. 

★ * 4 r 

British Telecom has ordered 12 
computers from INTERNA- 
TIONAL COMPUTERS. They 
are of the new DRS 6000 Series, 
and the order is worth £2m. 
The equipment will support 
BT's itemised billing pro- 
gramme. ICL is a subsidiary of 
STC. 

* ★ ★ 

Orders worth over £2m have 
been won by SECURITAG 
(UK), Hemel Hempstead, for 
Checkpoint, its electronic 
article surveillance system. Ini- 
tial orders are from DIY super- 
stores, and shoe and toy out- 
lets. The system uses 
self-adhesive disposable secu- 
rity labels, which are deacti- 
vated at point-of-sale, together 
with a bar code for pricing and 
stock control. 


MARSTON PALMER, Wolver- 
hampton, an IMI company, has 
won orders worth a potential 
£32m from aircraft manufactur- 
ers in Europe and North Amer- 
ica. The company will provide 
heat transfer equipment and 
Dash-butt welded engine rings 
for the new European fighter 
aircraft. An initial £1.5m order 
has been received which is 
expected to rise to at least 
£12m. Potential orders from the 
US totalling about £ 20 m have 
been placed by Boeing, McDon- 
nell Douglas, Pratt & Whitney 
(Canada), and Sundstrand, for 
heat transfer equipment and 
other aerospace components. 

* * ★ 

DARCHEM, engineering divi- 
sion of William Baird, has won 
orders worth over £10m. These 
include insulation work at Rat- 
cliffe power station; Whitbread 
Breweries tanks; and nuclear 
submarines for Vickers; fire- 
proofing at Canary Wharf and 
Earls Court, and at BP Wytch 
Farm; refractory linings for 
M.W. Kellog In Antwerp, and 
for Alcoa in Port Henry in Aus- 
tralia. 


Stretching Airbus 

WESTLAND DESIGN SER- 
VICES, part of Westland Heli- 
copters, has won a contract 
worth about £2m from the Air- 
bus division of British Aero- 
space Commercial Aircraft to 
design the A321 aft fuselage 
extension. The A321 is a 
stretched version of the A320 • 
fuselage length will be 
increased by insertion of addi- 
tional sections forward and aft 
of the wing. 



ICI in 1989 








Overview 

ICI Group profit before tax for 1989 was a record £l,527m. 



1989 

£ millions 

1988 

£ millions 

Increase 

Turnover 

£13,171 

£11*99 

+13% 

Profit before taxation 

£1327 

£1,470 

+4% 

Earnings per 
£1 Ordinary Share 

135. Op 

129.7p 

+4% 

Dividends per 
£ 1 Ordinary Share 

55.0p 

50.0p 

+10% 

A summarised profit and loss account is given in the next table. 


Chainnank Comments 

In announcing the results, ICI’s Chairman, Sir Denys Henderson, commented; 

“The 1989 profit was a record. In the first half of the year our performance was 
very strong indeed. In the second six months margins, mainly of Industrial 
Products, were squeezed by slowing demand in some sectors, such as housing 
and automobiles, creating pressure on prices. Costs also increased. Whilst 
economic growth is not as generally buoyant as it has been in recent years I am 
optimistic for the '90s and am confident that our strategies will ensure that ICI 
will continue to participate fully in world growth.” 

Full Year 

In 1989, turnover increased by 13% compared with 1988, due to a combination of 
higher sales volume (3%), increased local selling prices (5%) and the effect of 

favourable exchange rate movements (5%). 

In the Consumer and Specialty Products segment, trading profit was little 
changed at £568m. There was strong profit growth in Pharmaceuticals which 
achieved higher volumes in all major products m 1989; continued growth in the 
business is expected in 1990 as a result of successful launch programmes for 
Zestril, Diprivan and Zoladex. Elsewhere within the segment. Paints profit was 
similar to 1988 as the effect of adverse trading conditions was offset by gains on 
disposals of businesses. Colours, Specialty Chemicals and Polyurethanes all 
achieved satisfactory results but Films had a poor year. A high level of R&D was 
maintained in the new businesses. The decision was taken to withdraw from the 
electronic components business, the cost of which was borne In the fourth 
quarter 

In the Industrial Products segment, trading profit at £789m was similar to 1988 
as more difficult trading conditions in the second half caused a squeeze on 
margins, primarily in the Petrochemicals and Plastics and Fibres sectors. 



The trading results of the Group for the year 1989, subject to completion of the 
audit, together with comparative figures for 1988, are as follows: 



1989 Year 

1988 Year 


£ millions 

£ millions 

Turnover 

13,171 

um 

Trading Profit 

1,467 

1,470 

After providing for depreciation 

536 

484 

Income from related companies 

279 

162 

Net interest payable 

-219 

-162 

Profit on onfaaiy activities before taxation 

1327 

1,470 

Tax on profit on ordinary activities 

-531 

-540 

Profit on ordsnary activities after taxation 

996 

930 

Attributable to minorities 

-66 

-19 

Net profit attributable to parent company 

930 

881 

Extraordinary item 

127 

-44 

Net profit for the financial year 

1,057 

837 

Dividends 

-381 

-341 

Profit retained for the year 

676 

4% 

Earnings before extraordinary items per 
£1 Ordinary Share 

135.0p 

I29.7p 

Dividends per£l Ordinary Share 

55-Op 

50 .Op 


The above are abridged results; full accounts for the year 1988 with an unqualified audit report 
have been lodged with the Registrar of Companies. 


In the Agriculture segment, trading profit increased by £32m to £141m. 
Agrochemicals performed strongly, particularly in the USA, Brazil and Japan. 
However, losses continued in Fertilizers and decisions were taken to rationalise 
the UK and Canadian businesses. 

The Miscellaneous segment loss of £33m included losses taken in the first 
nine months in respect of a Canadian business now sold. 

Income from related companies improved by £I17m to £279m due to strong 
trading performance and gains on disposals. 


Fourth Quarter 

Profit before tax amounted to £296m in the fourth quarter, £44m less than the 
corresponding period in 1988. Trading profits were lower in the Industrial 
Products segment, due to reduced margins, and in the Miscellaneous segment 
due to non-recurring gains in 1988. However, related company income was 
higher due to strong profit growth and the profit on divestment of Tricil in Canada. 


Quarterly Turnover 

Turnover 

Profit 

Earnings per £1 

and Profit 


Before Tax 

Ordinary Share 


£ millions 

£ millions 

pence 

1988 1st Quarter 

2.937 

358 

31.5 

2nd Quarter 

2.930 

425 

37.8 

3rd Quarter 

2340 

347 

30.4 

4th Quarter 

2,992 

340 

30.0 

Year 

11,699 

1,470 

129.7 

1989 1st Quarter 

3210 

442 

392 

2nd Quarter 

3,432 

483 

42.8 

3rd Quarter 

3212 

306 

26.3 

4th Quarter 

3317 

296 

26.7 

Year 

13J71 

1327 

135.0 


Taxation 

The tax charge for the year was £531m. representing an effective tax rate of 
34.8%. and comprised UK corporation tax of £I82m ( 1988 E228m I and taxation 
in respect of overseas and related companies of £349ra (1988 £3 12m ). 

Extraordinary Item 

The disposal of the US over-the-counter pharmaceuticals business resulted in an 
extraordinarygain.net of tax,of£l27m in the fourth quarter of 1989. 

Finance. 

The ICI Group's financial position remains strong. Capital gearing at 23.0% was 
low and net interest payable was covered eight times by profit on ordinary 
activities before taxation and interest. 

Dividend for 1989 

The Board has declared a second interim dividend of 34.0 pence per £1 Ordinary 
Share, which the Annual General Meeting will be asked to confirm as the final 
dividend for 1989. payable on 30 April 1990 to members on the Register on 22 
March J990. This, together with the first interim dividend of 21.0 pence, makes a 
total dividend of 55.0 pence for the year, an increase of 5.0 pence over 198s. 
Including the imputed tax credit of 183 pence this is equivalent to a gross 
dividend of 733 pence for the year. 

Trading results for the first quarter 1 990 will be announced on 3l > April I W/. 


Imperial Chemical industries plc 







PT Cement C/b/nong 


Buf/ding Indonesia 



PT CEMENT c/B/NONE, established in 1971, is a leading cement 
producer in Indonesia and became the first company to go public at 
the inauguration of the Indonesian Stock Exchange in August 1977. 


In 1989 we invested over US$25 million on plant optimisation 
programs, including coal conversion, to save some 40% on energy 
costs. We are currently undertaking a major expansion program 
which will increase production capacity from 1.5 to 3 million tonnes 
per year by 1992. Our strategy into the 1990’s is to better serve the 
rapidly expanding building and construction activities of Indonesia, 
especially the fastest-growing markets of Jakarta and West Java. 


■MEbJT CtBtNObitS 


For a copy of our latest Annual Report please contact: 

The Finance Director PT Cement Cibinong PO Box 197 /Jkt Jakarta 10002 , Indonesia 
Telex: 481 16 CIBSEMIA Fax: (6221) 8198362/8193321 Phone:(6221)8190808 


■:5n 0 . 






\ 









31 


»Av 








FIN ANCIAL TIMES FRIDAY FEBRUARY 23 1990 


FINANCIAL TIMES 

SURVEY 


- 1“.* -y ST-jv-'vp V-;-*: -ew wo V-TT.:^.; 

■■■ ■” • ■; ■Jv; *■ *'VV‘-‘ *'£*' -■Vi 1 'tA”K< : '• ; ; ••y***'-" * K ' t ■■ « VI I.VsLvj AjJoifr*: iSAl! «. L-tV’V.l' *.YV:, ft- •' Cl; 6 vpfv ’f'l' ' 4.v*S4 




O 

E 


Offices in the West 
End have constituted 
one of the most 
active sectors of the 
property market in 


the 1980s. But, says John Brennan, 
there are signs that the surge, in 
development activity is falling off. 


as occupiers look elsewhere for 
cheaper accommodation, 

Waiting for the 
bubble to burst 



OCCUPATION costs are a 
potential tim e bomb under the 
West End and Victoria office 
markets. In little more than 
four years rents on letting of 
new space have effectively dou- 
bled. 

It would be absurd to com- 
pare the mid-£60s a square foot 
being achieved for scarce small 
area modem offices in Mayfair 
and St James's with the cost of 
space in one the many 
run-of-the-mill, 1960s slab- 
blocks. But as rent reviews 
force existing occupiers 
throughout the area to take 
note of the developers' letting 
success, the impact of occupa- 
tion costs must force at least a 
review of alternative locations. 

There are three coincidental 
events to add impetus to such 
reviews. The first compounds 
the occupation cost problem. 
The arrival this year of the 
new rating valuation list and 
the introduction of the Uni- 
form Business Rate (UBR) com- 
bine to double the average 
commercial occupiers’ rate bill 
in the West End. The revalua- 
tion, based on an April 1988 
rent equivalent, would not 
reflect the continued progres- 
sive rise in achieved rents in 
the area in the past 18 months. 
But that is a small mercy 
against the effect of a change 
that measures the degree to 


which West End commercial 
rents have outpaced those in 
much of the rest of the country 
since the last rates roll was 
drawn up 17 years ago. At the 
same time, the UBR eiimmatM 
the benefits' of being in bor- 
oughs with what have been, by 
national standards, compara- 
tively low rates In the pound. 

According to Knight Frank 
& Ridley's research, two years 
ago office users’ rents in the 
West End accounted for an 
average of between 4 and 8 per 
cent, or 8 to 12 per cent of 
operating costs, depending on 
the companies’ position in its 
rent review cycle. Subsequent 
rent reviews win have moved 
the median nearer to the, “sig- 
nificant minority (13 per cent) 
for whom rents are over 20 per 
cent of operating costs”. Add 
the pressure of doubled rate 
charges (which must figure in 
cost forecasts and influence 
location discussions despite 
the five year transitional relief) 
and occupiers cannot help but 
take a long, cool look at their 
property overheads in what is 
now the second most expensive 
office location in the world 
after central Tokyo. 

Greater sensitivity to occu- 
pation costs is emphasised by 
the second coincidental factor 
- the degree to which the 
1990 b have started on a can- 


ine view towards the West End from the Minbank Tower; because of escalating costa, the prospect In the east may prove more tempting to come financial groups 

West End and 
Victoria Property 


tlonary downbeat in the UK 
economy. 

If the 1980s were the growth 
years, what of the 1990s? The 
answer is of less importance 
than the question, particularly 
for the feast and famine busi- 
nesses which are drawn to the 
West End with a homing 
instinct akin to financial 
groups’ natural affinity for the 
City. 

That ubiquitous industry 
grouping “business services”, 
have rivalled Government 
offices in the take-up of office 
space since the start of the 
1980s. Jones Lang Wootton 
Consulting and Research calcu- 
late that 17 per cent of all new 
space take-up has been by this 
array of advertising and public 
relations, media services and, 
indeed, property consulting 
and research organisations, 
since 198L That’s no rival by 
volume of space to the one 


third of all new offices 
absorbed by the civil servants, 
but image conscious business 
service companies have been 
well represented among the 
takers of the best new build- 
ings on offer. Their only near 
equivalent in terms of space 
takers have been the banking 
and finance groups, which 
have accounted for IS per cent 
of the new accommodation by 
volume and a substantially 
higher proportion of the large 
area buildings that have 
become available. 

Image has value for most of 
the components of the business 
services sector. With only a 
track record to woo the clients, 
prestige can justify the price of 
a good address and an impres- 
sive building. But this falls 
among the optional overheads 
in periods of uncertainty and 
general cost-consciousness, 
especially for secondary suppli- 


ers and subcontractors to the 
direct client-contact busi- 
nesses. 

Which leads to the third 
coincidental that makes the 
other two relevant; the end of 
the London-wide space famine. 

The fact that there is no sign 

In this survey 

Page 2: International buyers 
move in; Retailers braced for 
double helping of gloom. Page 
3: Cultural transformation in 
Soho; Rating horror story 
tempered; Keeping the wheels 
turning 

of an end of the shortage of 
quality office premises in the 
West End only serves to 
increase the appeal of alterna- 
tive locations. JLWs figures 
show that 19 minion square 
feet of new offices should be 


completed in the West End and 
Victoria areas this year. That 
is the largest total since 1981, 
but at least half of that space is 
already spoken for. Because of 
the shortage of sites and the 
preponderance of refurbish- 
ment schemes, even if it 
proved possible to complete all 
the planned and proposed West 
End developments that 
would add less than four mil- 
lion square feet - around six 
per cent - to the total stock of 
offices in a market that started 
the year with a completed 
office vacancy rate of under 2 
per cent. By international stan- 
dards, therefore, the West End 
could fairly be said to be fulL 
The City, on the other band. 
Is coming towards the end of 
its post-Big Bang phase of 
developments. A record 99m 
sq ft of offices should reach 
completion this year with 
another 59m available in 1991- 


Down river in Docklands more 
than 8m additional square feet 
of new offices will be ready by 
the end of 1991 with an extra 
5m on the way before 1995. 

Because of the imminent end 
of the City’s space squeeze, 
with, according to Debenham 
Tewson & Chinnocks, a Janu- 
ary stock of ready-to-occupy 
offices of 39m sq ft, it is only a 
matter of time before there are 
direct relocations and office 
consolidation moves from west 
to east. A number of the finan- 
cial groups that moved west 
after being “gazumped” on 
their first-option City loca- 
tions, are considering the tim- 
ing on their first rent reviews 
in the West End and the com- 
pletion dates for City and City 
fringe schemes, as part of exer- 
cises to review the logistics of 
a move east 

The financial occupiers are 
not alone in keeping track of 


the lifting balance of costs 
between the East and West of 
the capital. The queue of tak- 
ers for small area offices 
throughout the West End has 
not visibly diminished. On DT 
& Cs figures more than half of 
the 305,000 square feet of office 
letting in the West End in Jan- 
uary were for units of under 
6.000 square feet. 

Yet the past year has seen a 
steady exodus of media, design 
and smaller professional firms 
priced out of West Central 
offices and heading towards 
the City's northern fringes and 
into Docklands. 

The strong West End bias of 
the property industry itself, as 
one of the larger components 
of that “business services” sec- 
tor, may help to explain the 
shortage of positive comment 
on Docklands' commercial 
space. 

The space becoming avail- 
able over the next two to three 
years is dismissed as being too 
distant, and in too alien an 
environment to attract trans- 
fers from the City, let alone 
from the West End. Yet this 
emergent choice of equivalent 
or better accommodation for 
around half the costs of the 
West End has the extra appeal 
of immediate availability. 

Docklands’ offices are com- 
ing on to the lettings market 
several years before the near 
6m sq ft of offices that will 
turn King’s Cross and. to a 
lesser extent, Paddington into 
serious rivals to offices from 
Holbom to Victoria. And, as 
transport congestion in the 
West gets worse, infrastructure 
investment in the East is 
slowly dragging a Victorian 
industrial surface transport 
network into the 1990s. 

Viewed from Berkeley 
Square or St James’s, the West 
End property market Is on the 
crest of a wave of successful 
development and letting activ- 
ity. The picture looks different 
when viewed in the context of 
less parochial derisions about 
where to locate a potential 
European business centre. On 
that basis, the West End 
appears as a fashionable, but 
fragmented mixed property 
area of London with traffic 
congestion and an acute lack 
of choice of properties. It also 
weighs in with occupation 
costs a good 30 per cent above 
equivalent space in Paris (even 
before allowing for the poten- 
tial softening effect on rents of 
this year's completion of a 
whole series of major schemes 
in the French capital's periph- 
eral office cities). 

It also now appears margin- 
ally more expensive than City 
offices, as mnch as 50 per cent 
up on the costs of new Dock- 
lands’ offices, and more than 
four times the cost of accom- 
modation in Frankfurt and 
Brussels or, for the more ven- 
turesome (or prescient), Berlin. 


DELAY MEANS 

YOU PAY 


Phased Kales Before April. Fall Kales Alter. 


13/15 Carteret Street St James’s Park SW1 


CHARTER 


HOUSE 


12,000 sq ft New Offices Ready For 

Imme diate Occupation 


Joint Letting Agents 




A Development By 


Hunting 

Gate 


4444 


[ GrOMcnor Street. London W1X 9FE 
TO0MM4444. 
a Ifcm SG4 PTB TdM624344M 


Hunting Gate Have Not Fleeted h> (.barge VA. 1 
On The Rental For T'hK Building. 



5-8 THE SANCTUARY 
LONDON SW1 

Prestige Office Building 

LEASE FOR SALE 

10,085 sq ft approx. 

45 Berkeley Square; London WlX 5DB. 

01-408 1010 


B(£JA»CD) 


On the instructions of Greycoat PLC 

19 Buckingham St WC2 

Superb Offices 

2,800 sq ft/5,660 sq ft approx. 

Contact: Michael Baker 

Hillier 

Parker 

01-6297666 



GROSVENOR ESTATE BELGRAVIA 




4/6 Eaton Gate 
Belgravia SW1 

Refurbished Air Conditioned Offices 

8760 sqjt 'TO LET 

jowr Lettipw AOEwre 

j J2 Princes Street 
Hanover Square 


London WIR7KD 
101-6294640 


BAKER 


HARRIS 


MELLERSH 
& HARDING 


43 Sl James's Place, Sc. James's Street, London SW1A 1PA 

01-499 0866 



J-LLLLL 

! I I I 


CHARLES HOUSE 

5 LOWER RECENT STREET 
S T J A M US’S LON D O N S W 1 

Air Conditioned Offices To Let 

Ordv two floors remain at Randsworth Trust 
Ltd's newly refurbished quality office build in 2 ;. 
iiach floor provides approximately 4,625 sq.ft, 
of highly flexible open plan accommodation. 

Contact So!: A pu.ki: 


TRAFALGAR 



10-100,000 SQ FT • NEW AIR-CONDITIONED OFFICES • WITH CAR PARKING 
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( WEST END and VICTORIA PROPERTY 2 ) 


Foreign money is pouring into the UK market, says John Worrall 


International attraction l 


AS BRITISH property 
investors, distracted by high 
interest rates and doubts about 
rental growth, back off from 
the UK property market, for- 
eign money is pouring in. 

A recent report by chartered 
surveyor, Richard ELlis. 
showed that in the third quar- 
ter of 1989, foreign Investors 
accounted for more than 
£440m, or about 40 per cent, of 
the total money put into cen- 
tral London property. Of that 
foreign money, a quarter was 
Scandinavian and a third Japa- 
nese. 

The UK property market has 
several attractions for foreign 
investors, including a language 
which most understand and a 
capital city which is one of the 
big three finawrial centres of 
the world. It also has a sophis- 
ticated structure with inves- 
tor-friendly leases which tie in 
tenants for much longer than 
elsewhere. 

The present wave of activity 
started in 1986 when the 
prospect of Big Bang in 
the City re-focused world 
attention on London. Its 
continuation, at a time when 
the UK economy is slowing, is 
further evidence of the increas- 
ing globalisation of property 
investment and of London's 
rating on the shopping list of 
any property investor seeking 
to establish an international 
portfolio. 

The City, rather than the 
West End, got the early atten- 
tion, notably from the Japa- 
nese whose structured 
approach dictated that the 
financial heart was the first 
place to invest It also has big- 
ger buildings which they pre- 
fer; any deal over £50m last 
year was likely to involve a 
Japanese buyer. 

Contra ctors-turned-develop- 
ers such as Kumagai Gumi 
were first in, followed by the 
institutions, though the Japa- 
nese have still not made a 


major impression on the West 
End where units are smaller - 
a majority of tenants occupy 
between 5,000 and 15,000 
square feet - and where free- 
hold landmark buildings are 
therefore relatively few and far 

bctWSQ TI- 

On the other hand, the West 
End vacancy rate at less than 2 
per cent now has its attrac- 
tions at a time when 5 per cent 
of City office space is empty 
and much more is in the pipe- 
line, a point not lost on the 
Swedes. 

Swedish developer/traders 
led the Scandinavian charge 
when restrictions on foreign 
investment by their particular 
sector were lifted in 1987, 
though they have recently 
moved on to continental 
Europe because of doubts 
about the UK economy and 
continued rental growth in the 
short term, and the effects of 
UK interest rates on their bor- 
rowings. 

Restrictions on the Swedish 
institutional sector, however, 
were not lifted until early 1989 
and they have since been 
idly making ground and 
ing in substantial lot sizes. 
Buyers have included insur- 
ance company, Trygghansa, 
which purchased a building in 
Shaftesbury Avenue for more 
than £40m in the autumn, 
while Skandfa life insurance 
bought properties In Oxford 
Street and Regent Street for a 
total of £25-5m. 

The Swedes have also shown 
a willingness to be creative in 
their British property involve- 
ment 

Early last year, Svenska 
Inte r national, a subsidiary of 
Svenska Handels banken, took 
a 20 per cent stake In chartered 
surveyor, Stewart Newiss. 

In another deal, set up by 
the financial services arm of 
surveyor Hillier Parker, Swed- 
ish property group Arcona 
launched its European cam- 


paign through a joint venture 
company with £60m of mostly 
Swedish working capital and 
two British directors already 
active in the European devel- 
opment and investment arena. 
Its first move into the British 
market was the £32m acquisi- 
tion of 14/15 Stanhope Gate 
SWl late last year. 

Money is coming from Conti- 
nental Europe too, however, 
according to John Stephen, an 
investment partner at Jones 
Lang Wootton. He says that 
while the French have tended 
to go for smaller lot sizes of 
between £5m and £10m, his 
firm recently acted for Soci&g 
Fonctere Europdene in the 
£26m acquisition of Strand 
Bridge House in the Strand. 

the Dutch, among the first 


to arrive, are also still active. 
JLW recently sold Reed House, 
a 47,000 sq ft office building in 
Chesterfield Gardens leased 
back to Reed International, to 
Nationale Nederlanden for 
£48 .5m. 

He thinks that the German 
funds may soon appear 
because their own restrictions 
on foreign investment are 
being lifted, although the Ger- 
man p rop ert y market is some- 
what conservative and it 
remains to be Been how adven- 
turous its investors will be 
with their newfound freedom. 
They will also have consider- 
able distractions in eastern 
Europe. 

But the new wave, according 
to Mike Marshall, manag in g 
director of Hillier Parker 
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MBce Marshall 

Financial Services, will come 
from America. 

“In my view, recent foreign 
act i v ity in the UK market will 
Pale into incignififtanrp against 
the impact of the American 
interest in Western Europe. 
With serious signs of over- 
building in the US, most Amer- 
ican investors are absolutely 


David Lawson reviews retail trends 

Double helping of gloom 


RETAILERS are braced for a 
double helping of gloom over 
the next few months. The con- 
sumer spending surge is finally 
fizzling out under the pressure 
of high credit costs just as ten- 
ants face a hefty increase in 
business rates. The Wert End, 
which rose faster and further 
rtmp any other shopping centre 

now'face th^lndignity ’ o^a 
bumpy decline. 

Rents are stagnating in 
streets where retailers fought 
tooth-and-nail for a modest 
shop window a year or two 
ago. Premiums of more than 
£lm for the best pitches are a 
fading memory. Now they are 
often down to double figures 
and some hard-pressed tenants 
are faced with paying newcom- 
ers to take over property. 

fn hindsight, it is fairly pfafa 


Prime Rents 

(Standard Unit 20ft x 60ft} 

Sloane Street £210,000 

Brampton Road ... £290,000 

Oxford Street £280,000 

King's Road £130,000 

Kensington £155,000 

Bond Street £180,000 

Regent Street £200,000 

SoufO&f Eninutn 


© 


ORION HOUSE, COVENT GARDEN 

5 UPPER ST. MARTIN'S LANE WC2 

YOU CAN’T OVERLOOK IT 



ORION 

HOUSE New office space, air-conditioned comfort panoramic 
views, raised floors and car parking. 


UP TO 90,000 sq ft TO LET 


BAKER 


HARRIS 


SAUNDERS 


01-7964000 



MODERN MAYFAIR 
OFFICE FLOORS 
TO LET 

10,000 - 20,000 sq. ft. 

ON TWO FLOORS 

* Full air conditioning * Marble lined 
entrance hall • A automatic passenger lifts 
* Fully accessible raised floors 
* Car parking available opposite 
* Fully fitted 

Possession early Summer 1990 


KNIGHT FRANK & 
RUTLEY 

01 -629 8171 

REF JWS/JCFE 


LESLIE LINTOTT 
& ASSOCIATES 
01 -828 7711 

REF PAB 


to see that the market hit a 
peak back in 1988 before the 
Chancellor threw sand in the 
machinery by a series of inter- 
est rate hikes. One increase 
would have hardty affected the 
progress of a consumer-led 
charge which had doubled 
rents over a couple of years. 
Repeated stabs at the wallet 
eventually did the trick. Rents 
levelled off last spring and 
have drifted down. 

“It took a long time for inter- 
est rates to bite,” says John 
Buckingham of Jones Lang 
Wootton. “Retailers kept 
spending »"tfl they were sure 
this was a long-term trend and 
not a blip.” 

Now they know the score, 
and with the Mir a incentive of 
higher business rates in pros- 
pect from next month, a few 
big groups are compiling “hit 
lists” of surplus stores. 

“Some property directors 
have wanted to dispose of 
space for over a year,” says 
Charles Anstey at Edward Etd- 
man. “Only lately have they 
been able to persuade their 
boards that they should aim 
much lower than record price 
levels." Certain milestone deals 
crop up again and again in 
agents' commentaries to illus- 
trate how values have eased. 
For instance, TSB caught the 
peak of the market when tak- 
ing 350 Oxford Street at £350 a 
sq ft. The bank was forced 
upstairs by planning controls 
and found zt hard to let the 
ground floor office space until 
it finally netted Nectar Cosmet- 
ics late last year for half the 
area at £300 a sq ft - some £75 
a sq ft less titan the “Zone A” 
asking rent (values are usually 
based on this SOftdeep front 
zone of a shop). 

“It might sound like an 
excuse, but we are merely 
returning to a ‘normal' market 
after years of boom," Mr 
Anstey says. “Trade has not 
collapsed - the Christmas 
spending figures show that. 
But it did not reach the targets 
some people were predicting. 
Talk about £400 a sq ft rents 
was plainly too high.” 

Acceptance of “realistic” 
price levels runs a remarkable 
parallel to the housing market 
That is not surprising consider- 
ing that house buyers fuelled 
the late-80s consumer surge, 
revelling in a new feeling of 
prosperity which went beyond 
stuffing their homes with new 
goods. Now the principal cus- 
tomers are coming back to 
earth. But another similarity 
to housing is the steady flow of 
demand from those not suffer- 
ing from Interest-rate exhaus- 
tion. Shops aimed at big spend- 
ers are still in the market to 
buy “because their wealthy 
customers always have money 


OUTSTANDING 
HEADQUARTERS 
BUILDING 
TO LET 

GROSVENOR ST.MAYFAIR, W. I . 

26,000 sq. ft. 

Full air conditioning * Marble lined entrance 
hall “Automatic passenger lifts 
•On site car parking 
Possession early Summer 1990 


KNIGHT FRANK & 
RUTLEY 

01-629 8171 

REFJWSUCFE 


LESLIE LINTOTT 
& ASSOCIATES 
01 -828 7711 

REF PAB 


and are always willing to 
spend it,” according to Mr 
Buckingham. 

Bond Street, Sloane Street 
and Regent Street are holding 
up much better than the mass- 
market stores of Oxford Street. 
Timbedand Shoes, a US com- 
pany, was more than eager to 
be enticed by Healey & Baker 
into 72 Bond Street and pay 
£200,000 per annum rent to 
Qssary Estates. The £165 a sq ft 
was not in the West End’s top 
price range, but still shows the 
strength of demand from lux- 
ury tr ader s in this newly -fash- 
ionable enclave. 

Other specialists could be 
tempted in as multiples take a 
hard look at their future, pre- 
venting values from nosediv- 
ing. In the past they have 
found it impossible to match 
bids from the big groups; now 
they are in a buyers' market A 
shadow must still remain over 
newcomers who will not qual- 
ify for phasing relief from the 
new business rate after April L. 
But this will give them strong 
grounds for negotiating costs 
downward. Rents may remain 
relatively stable because of the 
way leases are structured on 
the basis of five-year reviews. 

But premiums (the lump 
sum usually paid to faifcft over 
an unexpired lease) will con- 
tinue to fan. “Premiums of pim 
were not unusual in prime 
locations during 1988," Mr 
Buckingham says. “Now they 
can be as low as £100,000.” 
Reverse premiums, where land- 
lords or existing tenants pay 
newcomers to take over a 
lease, are becoming more com- 
mon. 

Some retailers facing rent 
reviews might be comforted to 
know they can hold down the 
increase because of the slump 
and threat of business rates. 
But they win still be faring 
balls well above levels agreed 
in tiie mid-80s. Even in 1987 the 
average Oxford Street rent was 
only £175 a sq ft, according to 
Jones Lang Wootton. In 
weaker areas such as east of 
Oxford Circus, reverse premi- 
ums may reflect the fact that 
multiples are no longer keen to 
expand outside their heartland. 

While overseas companies 
are playing a part in propping 
up the swankier parts of the 
West End, one ray of hope for 
the mass-market areas also 
comes from abroad. More than 
9m tourists spent almost £3fan 
in London last year, according 
to Christina Grundy of Cbes- 
tertons. Oxford Street proteddy 
netted much of this money, 
and even more visitors are 
expected this year. 

But this will only take the 
edge off the deep cuts expected 
in sales as interest rates con- 
tinue to bite. The West End's 
long-term future is unchal- 
lenged - provided the Tube 
and roads do not grind com- 
pletely to a halt - because 
London has no comparable 
shopping ma g net. But the pips 
will squeak in the near future 
as long as the Chancellor 
squeezes spending. Some small 
traders will not be able to meet 
a 20 per cent annual increase 
in business rates on top of 
rents agreed at the height of 
the boom. 


John Stephen 

delighted that there is such a 
big discount in the present soft 
UK market; it's the ideal cli- 
mate for than to buy.” 

John Stephen agrees. He 
points to Manhattan’s 15 per 
cent vacancy rate which, he 
says, highlights among ether 
thing s the relative advantage 
of lengthy British institutional 
leases. In the UK, tenants are 
often bound for 25 years with 
five yearly upwards-only rent 
reviews. In Manhattan, you 
can buy a new and folly let 
investment and In three years' 
trma, you might still have a 
see-through building.” 

He says that at present there 
are many, what the Americans 
call, tyre-kickers; they drop in, 
have a look and are not heard 
of again. There are then devel- 
opers with home track records 
based heavily on bank borrow- 
ing which they may not ffnrf so 
easy to repeat in Britain. But 
there are also num- 

bers of American property peo- 
ple who have done their home- 
work on Europe and know 
what they want. Their spend- 
ing power will have a major 
impact 



Strand Bridge House: £26m French acquisition 


There is already evidence to 
support that view in the form 
of last year's acquisition by 
Chicagobased JMB Realty of 
The Randsworth Trust - and 
its portfolio of mainly West 
End property - for £258m. 

If, for global reasons, that 
sort of spending power were to. 


come to bear generally bn the 
market, rather than selectively 
on landmark properties or 
shareholdings, the UK property 
investment sector could almost 
forget about trivial consider- 
ations such as domestic inter- 
est rates and rental growth 
prospects for a while. 
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aOMWnNWM U XNI J OMMNWIIIJfl 

01-495 5767 


17 GREAT CUMBERLAND PLACE LONDON W1 


REFURBISHED OFFICES WITH CAR PARKING 

54,000 sq. ft. 

To Let 

in floors from 1 0,000 sq. ft. 

Hetafd Spancar 


GROSS FINE 
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STANHOPE 


Lynton 

1 » orenorwprTiT i 
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GATE 


L o n a a m w i 


Superb 7,000 sqjh refurbished office building to let. 
Ready for immediate occupation. 


Jones Lang 
€f»WDotton| 


I.IBDcM.EM 


TWO SUPERB OFFICE FLOORS TO LET 
either separately or together 



cavendish 

place 

L O N D o N • w 1 

Second fl° or , 1,720 sq.ft. 
Third floor, 1,820 sq.ft. 


HJWARD CHARLES 
& WHINERS W1 

CHAKTBE) SURVEYORS 


01-935 2811 
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WEST END and VICTORIA PROPERTY 3 


Soho’s clean-up campaign began in 1985. John Worrall reports | Traffic problems could damage London’s health 


Cultural transformation 


Danger signals on roads 
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THE NAME, Sobo, is thought 
to have come from "So Ho!", a 
hunting cry from the 17th Cen- 
tury when that area east of 
Regent Street was a collection 
of humble dwellings edged by 
hunting land. 

Times change, though 
changes in Soho, uniffco thncn 
in other parts of central Lon- 
don, were piecemeal. There 
were no great 17th and 18th 
Century estates and only Us 
two squares (Golden and Soho) 
saw structured development. 
Today, Its layout is essentially 
that shown by the famous Roc- 
que map of 1746. 

The nearest that wholesale 
development came was in the 
1960s and early 1970s when an 
unexploited and broadly 
square tract of central London 
with a major road on each side 
and a Tube station at each cor- 
ner was a natural for a 
gung-ho development sector. 
But the Soho Society, formed 
in 1972, secured conservation 
area status and thwarted any 
major physical alterations. Cul- 
tural change was by then the 
main requirement because 
Sobo had become the vice capi- 
tal of the nation. 

Even Carnaby Street, that 
bright flagship of the Swinging 
Sixties, was badly faded and 
living off gawking and souve- 
nir-buying foreign visitors. 

So the council and the Soho 
Society began some controlled 
turning of the wheel of change 
by working together on legisla- 
tion for the licensing of vice-re- 
lated businesses. 

Brian Burroughs, chairman 
of the Society, says there were 
185 buildings with vice-related 


activities in the early 1980s; 
there are now about 25. 

Meanwhile, the council had 
embarked upon a facelifting 
exercise, the Soho Project, a 
five-year plan which began in 
1985 with a £2.4m budget aimed 
at Otter clearance and general 

u pgrading, 

The project began with Car- 
naby Street, perhaps the first 
pedestrianised thoroughfare in 
London, where the plastic tiled 
surface had- broken up badly. 
By 1985, most properties there 
were owned by Peachey Prop- 
erty Company. The company 
pressed a joint improvement 
scheme with the council and 
funded two thirds of it, though 
that was as much good com- 
mercial sense as altruism. 
Peter Bourne of Peachey says 
that since 1983, retail rental 
values have quadrupled. 

Street improvements con- 
tinue along a natural line diag- 
onally across Soho from Oxford 
Circus through Argyll, Car- 
naby and Broadwick Streets, 
Berwick and Rupert, the mar- 
ket streets, and on to China- 
town's Gerrard Street and 
Newport Place. 

Traffic access has had to be 
largely maintained for loading 
and emergencies although 
most traffic is local and rat- 
running hasn't been a particu- 
lar problem. 

The upgrading has, however, 
provided for bettor co-existence 
of pedestrians v ehicles by 
the removal of some kerbs and 
the levelling of wall-to-wall 
surfaces, an effective measure 
in slowing vehicles. 

Tarmac surfacing has been 
replaced with Yorkstone and 


some pavements have been 
widened and trees planted, 
though many streets are too 
narrow to lead themselves to 
greenery. New street furniture 
has been installed, much of it 
paid for by local owners; 
nearly £500,000 has been 
donated In one form or 
another. 

But while the improvements 
have been dramatic, the wheel 
has now gained Its own 
momentum through one recent 
factor with an even greater 
effect on the long-term nature 
of Soho. 

The implementation of the 
new Town And Country Plan- 
ning (Use Classes) Order in 
June 1987 grouped light indus- 
trial and office uses together 
and suddenly obliged dozens of 
small manufacturing busi- 
nesses to pay office rents for 
their workshop space as leases 
came up for review or renewal 

Soho office rents had already 
risen strongly through the mid- 
dle 1980s along with the Test of 
the London market; top rents 
are now more than £40 a 
square foot. Old established 
businesses such as bookbind- 
ers, clock makers and small 
tailors making suits for Saville 
Row, have since been steadily 
dropping by the wayside. Brian 
Burroughs says that about half 
have been forced out already, 
something which his Society 
views with dismay. 

In effect, the use class 
change and the street clean-up 
have suddenly transformed 
Soho from a virtual no-go area 
to a place of bijou offices, as 
landlords refurbish their build- 
ings to welcome incoming 
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media, advertising and soft- 
ware houses. 

Peter Bourne says that most 
of his office lettings are of less 
than 1,200 square feet and 
many of the tenants have come 
out of Covent Garden which 
they now regard as too much 
erf a tourist trap. 

Jonathon Harris, a partner 
in Soho-based surveyor. All- 
sops & Co, notes the same 
trend and both of them expect 
big changes on the retail front 
with more of the high fashion 
retailing now appearing. 
Already Carnaby Street retail- 
ers, seeking to shed that tatty 
1970s image, refer to their pitch 
as West Soho. 

But all new arrivals in both 
sectors are themselves going to 
have to cater for another factor 
which most have only just 
recognised. 

As Jonathon Harris points 
out, while the use classes 
change has certainly opened 
the door to office refurbish- 
ment, the boosted rents will be 
reflected in the new Uniform 
Business Rate which comes* 
into effect this year. That win 
hit newcomers ami surviving 
old- stagers alike. 

Times change indeed, but 
the changes are now whole- 
sale. From cheap workspace to 
office boom to office stagnation 
in three years, the wheel, it 
seems, been making up for 
lost time. 


LIKE most major cities, 
London has a traffic problem 
which Is self- regulating: con- 
gestion simply bumps along 
the line of marginal acceptabil- 
ity in the context of London’s 
historic promise that it pro- 
vides the wealth for those who 
put up with the dirt and 
- delays. 

But although it has always 
been thus, there are a few dan- 
ger signals for the capital of 
late because some decision- 
makers, faced with more geo- 
graphical options, are begin- 
ning to view London as a diffi- 
cult place to conduct business; 
congestion raises costs, desta- 
bilises workforces and gener- 
ally weakens performance. 

A recent report by surveyor 
Jones Lang Wootton showed 
that 10,000 jobs would be 
moved out of central London 
this year, a trickle in the over- 
all scheme of thfngw perhaps 
and even apparently a poten- 
tial cure for the problem. But 
at a time of greater company 
mobility and an increasingly 
competitive Europe, it has seri- 
ous implications for the finan- 
cial health of the capital. 

There are no simple answers. 
Central London's 1.16m com- 
muters use an inherently rigid 
road and rail infrastructure 
with no scope for meaningful 
road building in the central 
area and no ne w i underground 
lines due for several years. 


IMPACT OF THE NEW RATING 

Tame ending for 
a horror story 


DOOM and disaster descends 
on Britain’s richest business 
centre next week. Commuters 
who bother to turn up for work 
will pass empty and boarded 
shops. Offices will echo to the 
walls of bankrupts and health 
services may break down 
under the burden of bodies fly- 
ing off gleaming towers. But 
then again, perhaps the day 
will be like any other. It 
depends how literally yon take 
some predictions that Arma- 
geddon is about to overcome 
the West End. 

This hysteria springs from 
the new uniform business rate 
(UBR) which, perhaps aptly, 
comes into -force on .April 
Fool's Day. Many tenants 
already felt part of some mas- 
sive practical joke when hor- 
rific stories emerged about 
massive rate increases in line 
with Harrods’s £24m assess- 
ment and the U800 per cent 
rise in the value of Marks & 
Spencer's Marble Arch store. 

. Bigger bills are certainly in the 
pipeline but last month's head- 
lines overplayed the impending 
crisis. 

Every property in the coun- 
try was revalued for the first 
time since 1973 as a basis for 
the new rate system. The West 
End has been hit hard because 
rents have soared in those 
years, particularly in shopping 
areas like Oxford Street and 
new office centres like Covent 
Garden. But the new rateable 
values (RV) have taken on too 
much importance in minrjc 
of tenants - and some head- 
line writers - unsure about 
how charges work. Annual 
payments will be based only on 
the uniform rate of 34J3p for 
every pound of RV and a phas- 
ing system will limit increases 
to 20 per cent a year (plus 
inflation). 

Harrods will not pay £24m 
(its RV), nor even the £&3m 
due if there were no phasing. 
This year's rates will be more 
like £1.25m, a minuscule pro- 
portion of overall occupation 
costs. In feet, the store may not 
he paying its foil liability until 


because phasing may be 
renewed after 1994. 

That suggests that top stores 
are unlikely to suffer the sort 
of harrinhip which will influ- 
ence rent levels. They are for 
more worried about weakening 
consumer spending. Where 
profits are under pressure, 
however, the extra burden may 
encourage rationalisation. A 
close eye is being kept on 
household goods businesses 
such as Storehouse and Dixons 
for potential branch closures 
which may weaken the market. 

The chief victims of UBR are 


single-branch outlets without 
such an escape route. But even 
here it must be remembered 
that extra rates may not pres- 
ent a crucial problem. John 
Webster at Edward Erdman 
points out that the annual 
increase may represent only 5 
per cent of total occupation 
costs. The equation does not 
always work this way. Shell, 
for Instance, would face an 
83 per cent increase in its 
£257,000 annnal rates on the 
Adelphi building off the Strand 
without phasing relief, accord- 
ing to Mike Nicholson of Prop- 
erty Intelligence. 

Most West End office tenants 
tCbuld be facing 50 per cent 
increases on current charges 
an d p hasing will be exha usted 

within two years providing 
inflation remains at the cur- 
rent rate, says Kenneth Cohen 
of DE & J Levy. This limited 
gain convinces him that a 
hurst of letting since the new 
year rests on confidence rather 
than a rush to move before 
April l. 

But a more widespread feel- 
ing is that rents, premiums 
and letting will be dampened 
by the new rates for several 
reasons. First, the loss of phas- 
ing relief may hold many ten- 
ants in existing premises. "It 
may cushion those in areas 
and premises where increases 
are highest because this is 
where relief will also be sub- 
stantial," says Patrick Cooke- 
Priest at Daniel Smith. 

Even more pressure to stay 
put will arise where a rent 
review comes up during phas- 
ing. By law the new rent must 
be set according to market 
value with vacant possession. 
But empty premises would 
have no potential savings from 
phasing, so the value must be 
lower. The tenant would there- 
fore have the double benefit of 
phased rate increases but a dis- 
counted new rent 

On the other hand, extra 
rent may be the straw that 
breaks a tenant's back. Rate 
increases alone may also force 
a small retailer to try and get 


prove a problem. Even a broom 
cupboard on a prime West End 
pitch will not quality for the 
extra help offered to small 
businesses - restriction of rate 
increases to 15 per cent a year 
- because the values wfll gen- 
erally be too high. 

Potential new tenants will 
not have the benefit of phasing 
and may demand a low - or 
even a reverse premium - to 
take over the lease. This is 
where bankruptcies are likely 
to be concentrated. 

David Lawson 
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5 West Halkin Street 
Belgravia 
London SW1 

2,500 sqit. 
Superb refurbished 
period office building 

TO LET 


Marler 
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Estate Agents & Surve y or s 
6 Soane Stree t 
London SW1X9LF 
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Commuters merely switch 
from rail to road and back 
again with fere changes, road 
improvements and Individual 
tolerance. 

The present phase of the 
oscillation, according to gov- 
ernment statistics, actually 
shows a marginal reduction in 
road traffic although its effect 
on the overall equation is 
slight because nearly four out 
of five commuters use the 
trains. Rail commuting, 
divided about equally between 
Network SouthEast and the 
Underground, has increased 
dramatically, particularly use 
of the Underground, which, by 
1968, was up 75 per cent since 
the early 1980s when recession 
sent people from the provinces 
to the capital in search of 
work. 

The problem is underlined, 
by government estimates that 
a further 200,000 will be added 
to London's workforce by the 
end of the century. 

Eyes turn to the roads if 
only because rush-hour trains 
are filled with standing people 
while rush-hour roads are fil- 
led with standing cars, many 
containing only one person. 

The options are broadly two- 
fold: speed the traffic by better 
management, or thin it by 
some form of road pricing. 

The arguments have been 
crystallised recently in two 
publications. 

Traffic In London, published 
by the Department of Trans- 
port, proposed better traffic 
management through a net- 


work of “red routes" (in effect, 
more of the urban clearways 
which have been around for a 
while) and stricter measures 
against illegal parking to 
Improve traffic flow. It rejects 
road pricing as nnwaii^ Hp. 

A Cleaner Faster London, 
published by the Institute for 
Public Policy Research, 
espouses road pricing as envi- 
ronmentally f rie n d ly a n d the 
way to more efficient road use. 

Between those two positions, 
but nevertheless tentatively 
inclined to give road pricing a 
try, sit a number of interested 
parties, among them the CBL 
the Royal Institution of Char- 
tered Surveyors and some 
inner London local authorities, 
Including Westminster which 
receives more than 235,000 cars 
every day. 

Both extremities of the 
debate have problems. The 
DoT argument in Traffic In 
London is, first, unclear on 
what is supposed to happen 
when improved flow brought 
by better management attracts 
more traffic until congestion 
rebuilds to the threshold of 
acceptance already demon- 
strated by private car drivers. 

Second, and more disturbing, 
in assessing the road com- 
muter problem, it states that 
“the problems of peak-hour 
traffic on London’s roads are 
substantial. But car commut- 
ing into central London is not 
the main problem at present 
Car commuters into central 
London during the morning 
peak account for only 14 per 
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Westminster receives more 30 

than 235,000 cars dally 

cent of this commuter traf- 
fie ... ” ,u 

That is at best misleading. ~r: 
Another DoT publication, the 
Transport Statistics Report of 03 
November 1989, shows that the ** 
14 per cent In fact represents 
the proportion which those 
travelling by car make up of all ,e 
London's commuters using all v* 
modes of transport. Buses 
carry only 8.7 per cent 
According to Transport Sta ■ ,J 
tistics Report, furthermore, 
more than three-quarters of 
the 1.6m vehicle movements in 11 
and out of central London ■** 
every 24 hours are made by tD 
cars and taxis, and since there 
are only 15,200 taxis, it seems 
strange the DoT does not - 
regard private cars as bring at „ 
the heart of the problem. 


John Worrall 
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THE PROPERTY MARKET 


H igh interest rates can throw out 
the delicate financing of inner 
city property projects where 
the costs have been fixed well in 
advance as part of a company’s negotia- 
tions with the Government to obtain a 
subsidy. . 

Companies active on urban regenera- 
tion projects in cities of the Midlands 
and the north may have some immedi- 
ate safeguard against the downturn in 
the economy because, arguably, their 
property markets are healthier than 
those of London and the south east But 
this could be changing, according to 
figures complied by the Investment 
Property Databank for its monthly 
index. 

Higher financial charges, though, are 
universal. So response to the self-con- 
gratulation, which may be expected to 
trickle out of the Government's public 
relations machinery as the second anni- 
versary approaches of the Action for 
Cities programme, could be frigid. 

The Government will no doubt stress 
the amount of money it is spending: 
20 per cent more than 1988-89 during 
the current financial year at £3.5bn. 
There w£Q be speeches about how suc- 
cessful urban development corporations 
have been in promoting new commer- 
cial development 

It will be noted that the regeneration 
of inner cities depends on healthy local 
economies and tt will be observed that 
unemployment rates have been drop- 
ping. Renewed emphasis will doubtless 
be placed on the necessity of coopera- 
tion between the private and public 
sectors. 

Developers on the other hand will 
question whether the money is being 
wisely distributed. Some will argue that 
too much is going into the London 
Docklands - simply to sort out infra- 
structure problems - at the expense of 
the rest of the country. 

Others will suggest that the Govern- 
ment's own inner cities effort is overly 


Inner cities held 


in a rates trap 


By Paul Cheeseright 


concentrated on the urban development 
corporations and will support the 
National Audit Office view that official 
spending is ill co-ordinated. 

“There would be a more efficient 
return for the Government on capital 
employed if it could ensure a more co- 
ordinated and less bureaucratic struc- 
ture for control and assessment of 
grants," said Mr Martin Winch, manag- 
ing director of Avatar. 

Certainly Avatar has a vested inter- 


development shows not only how pri- 
vate and public capital knit together, 
but also how a project comes under 
pressure from the high interest rates. 

First the land. It is owned by Sir John 
Gooch, it housed a collection of ware- 
houses and car parks producing £L00- 
£1.50 a square foot. This land was 
leased to Avatar for 125 years by the 
Gooch estate in exchange for a share of 
the rental created by enhancing the 
value of the land through the property 


So, response to the self congratulation which may 
be expected to trickle from the Government’s public 
relations machinery as the anniversary approaches 
of the Action for Cities programme, could be frigid 


est in this. It was set up in 1987 by 
Balfour Beatty and London & Edin- 


burgh Trust, but it was not provided 
with any capital, only with the cove- 
nant of its parents to raise funds. Its 
object is to make profits from inne r city 
projects, usually as a joint venturer, 
using loans and grants as its financial 
instruments. 

Its Arcadian leisure, hotel and shop- 
ping development on land near the Hip- 
podrome in Birmingham will be com- 
pleted next year. The structure of that 


development. 

So no immediate cost to Avatar here. 
Its front-end expenditure of about Mm 
came rather from obtaining vacant pos- 
session. designing the Arcadian and 
obtaining planning permission. 

The cost of the development, once 
construction charges have been taken 
into account, is £12.5m, yet the expected 
development value has been calculated 
at more like £10.5m. But Avatar has 
negotiated a City Grant from the 
Department of Environment of £3 .2m. 


The Grant thus covers the gap 
between loss and profit and builds in a 
profit margin of £l-2m-£l-3m for Avatar. 
Public money has underwritten the pri- 
vate sector risk and profit. But the DoE 
expects some form of repayment. 

Avatar agreed with the DoE to cap its 
initial profit at 15 per cent of the total 
development value - or about five per- 
centage points less than most develop- 
ers would hope to receive. If the devel- 
opment value goes above a certain 
level, then Avatar and the DoE share 
the proceeds equally. 

In terms of immediate cashflow,- Ava- 
tar has taken payments from Arcade 
Hotels, a French group, and Cannon, 
the cinemas group, for respectively the 
sites of a 164-bedroom hotel and a mul- 
tiplex cinema. And these two parts of 
the development will not be financed by 
Avatar. 

But Avatar does not obtain the fhll 
benefit of these advance payments 
because a portion of what is like an 
advance payment on rents goes to the 
Gooch estate. 

For its part of the construction costs 
- and this where the high interest 
rates become painful - Avata r has a 
short term bank loan of £8£m at LIBOR 
plus one per cent, a tight margin 
secured only because of Balfour Beatty- 
London & Edinburgh Trust guarantees. 

But because the cost of the money is 
higher than when the project's budget 
was set, there is a squeeze. Avatar is 
locked into that original costs structure 
because of its agreement with the DoE. 
So it is forced to look for savings which 
win leave unafTartori the fundamental 
value of the project 

One example - the architects for Arca- 
dian wanted quarried stone laid by 
stonemasons! If Avatar uses reconsti- 
tuted stone laid by bricklayers, it saves 
£250,000. But this sort of approach can- 
not be taken too for without lowering 
the quality of the development and 
hence the level of rents. 
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Slowdown stabilised 


THE MARKET slowdown, 
especially marked In the 1989 
last quarter, appeared to have 
stabilised in January, accord- 
ing to the latest figures from 
the Investment Property Data- 
bank. Bat on a year-to-year 
basis, total returns continued 
to slip, lengthening the trend 
which has been apparent since 
early 1989. They were 15 per 
cent in the year to January 
1990 against 16.4 per cent fen: 
the year to December 1989. 

Overall, total retu r ns are at 
similar levels for all regions of 
Britain, but EPD noted, “over 
the past month, rental value 
growth was significantly con- 
fined to London and the south 
east of England." Property 


growth in the regions seems to 
be tapering off. 

The only sector to have a 
better January than December 
was retail where the decline in 
the capital growth and total 
return was less marked. But 
the January monthly rental 
increase at-oJ3 per cent was 
half that of December. The 
strongest regional perfor- 
mance in. the sector came from 
London. 

Total returns in the office 
sector for January were the 
same as in December. Over tile 
past year total returns from 
offices in the regions at 37.8 
per cent were double those of 
London, but in January the 
total returns were the same 


throughout the country. 

Industrial property, IPD 
said, “continues to outperform 
the other, sectors and its total 
return of 1 per cent (for Janu- 
ary) is almost double that of 
offices. 

Although, over the last year, 
total xetixrns from Industrials 
have beat similar across an 
the- regions, a • disparity 
between south-east England, 
and. : the rest of Britain 
appeared in January. . 

Rental growth was 3.9 per 
cent in the jonth east and 
totalretixnis were ZB per cent, 
but, JPD commented, “else- 
where returns were barely pos- 
itive in this sector, as capital 
values began to fall.” 




On the instructions of 


GRAND METROPOLITAN 

ESTATES LIMITED 




Discover London’s Most Complete 
Headquarters Building 


M0% TAX ALLOWANCES 
AVAILABLE NOW 
on WnkefMd Wot Yortcdiire 
Enterprise Zone. 

Good YidctyGuaranieed 
Renta) Income 

CoHos StnrntNnri. 

ReC MP/TJR 
Tcfc CQS32) 454433 
Rue (0137) 459*3? 


T he doors are open on one of Britain’s 
most exciting office buildings. A true 
corporate home that reveals not only the exact 
science of the modem headquarters operation 
— but also some of the finer arts. 

Cadby Hall has to be seen — not 

simply to be believed - but to be enjoyed and 
applauded for its total design quality, compre- 
hensive amenities, superb fittings - and 




The Two Bears Hotel, Great Yarmouth 


thoroughly flexible and efficient working 


FREEHOLD 
INVESTMENT 
OFFICE FOR 
SALE: 

C 4,000 Sq. Fl. offices plus 
2JS00 Sq. Ft forecourt park- 
ing; generating £25,000/- p-a. 


The prime location and exceptional 
specification, will suit any mtematiorud 
company right down to die ground (and 
jurther when you include die basement car 
park widt.65 spaces) — and it’s an opportunity 
for immediate occupancy and spectacular cost 
savings that shouldn’t be missed. 


on lease 
tion Ek 
N18. 


-mg 1993- Loca- 
tate Edmonton 


SERVICED 

OFFICES 

BOREHAMWOOD 


£S A: 


Prestige -services and 
furnishings at 
affordable rates. 




Phone 01-905 16 66 now. 


A selection of 28 mainly period 
provincial Hotels ranging in size 
from 4/5 Bedrooms to 30 +. 


AN INCOMPARABLE 51,200 SQ FT - FULLY FITTED. 
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C HfWCK'K's 


EEEHS! 


Fletcher King 

SEES! 


WOOD HOUSE b IA 
EAVES 1 “ 


Most are in excellent decorative 


Rc£j Hjrrey 


order throughout due to an 
ongoing programme of 


Leicestershire. Victorian 
property - 26 rooms, 2 
flats, 2 acres land, : 
suitable for offices, hotel, 
retirement/ nursing home 
etc., etc. 

Tel: 070787 2427. 







refurbishment 





Mm m 



SHORT/LONG 

TERM 


D U INI 


furnished offices in WI 
- available now 


01 734 7282 




STANSTED 


;%■ to 


investments 

REQUIRED 


TO PROVIDE 485,000 SQ.FT. OF OFFICE AND 


Our Clients wisb to acquire 
portfolios of prime retail and/or 
office investment properties, cadi 


The P«k Hoed. Din, Norfolk 


The Laeudown Hoed. Cheltenham 


The Swan Hoed, West Sussex 


BUSrt&SS FACILITIES WITHIN A 38 ACRE PARKLAND SETTING 


office investment properties, each 
valued at up to £IOm. Please write 

wila CllU drtaile U> 


Kuil Suanait Levy A CO- 3 Sr 
Mary's Parsonage. Manchester, 
MJ 2 RQ. ref JCB 


For full details please contact Ron Blackmore of Sole Agents 


Hanover House 
Sir Isaac’* Walk, Colchester 
Essex CO 1 1DL 


DRUCE 


0206 575301 


'206 5 7 i > S’ t 


Hotels & Leisure International 


Also at: London, Birmingham, Bristol, Chichester and Leeds 


DESIGN AND BUILD 
OPTIONS NOW 
AVAILABLE ON 
A FREEHOLD OR 
LEASEHOLD BASIS. 
ALTERNATIVELY 
SERVICED SITES 
AVAILABLE. 


BENEFIT 

FROM RATE PHASING 

ACT NOW! 

MOVE BY 31 MARCH 

WEST END 
OFFICES 


ALLEN O U t fl t E S 


14,500 SQ.FT. mi. 
WITH PARKING ’.'O C S P 
FOR SALE / TO LEf 






A DEVELOPMENT BY 


Matthew 




CARTER COMMERCIAL 




SUPER! MODERN OFFICES 
3,587 SQ FT - 7,520 SQ FT 
TO BE LET 

SUBSTANTIAL REVERSE 
PREMIUM AVAILABLE 


New 
High Quality 
Air-Conditioned 
Offices 


DEVELOPMENTS LIMITED 


Goodma 




:■* sin 


01-409 2666 


01-499 6353 


T rs 


ENTERPRISE ZONE INVESTMENTS 


Convert your Company^^ 
Bill into an Asset 


PARK VIEW WEST, HARTLEPOOL 
CLEVELAND 




do not need to 


Adjacent to Broadgate 

TO LET /FOR SALE 


LOT SIZES £65,000 - £L1M 
POST TAX YIELDS - APPROXIMATELY 12.8% 
TWO YEAR DEVELOPER 
RENTAL GUARANTEE 


loo°;. TAX ALLOWANCE 

For Individuals and co,np 3nio , 
Lntorpi-.so Zone Freehold Pro Pcr J. 
Investments. * 


MELLERSH 
& HARDING 


HexeWie 

Chartered Surveyor* # 


Jones Lang 
V*eWOOttOn 


pr c;roo 
( Oi.J.SN 


43 a James'S Plact Umton SMA IWV 
_ -fetOM&OB&S 
IMoc 243 ID Fk 01-409 1387 


1 Royo! Enchonga Awaie London EC3 

Telephone 0T-62T 1704 


01-638 6040 


01-929 4012 


OCCUPATION AVAILABLE FROM APRIL 1990 


. Chartered Surrtjort 
Petri Ajjnrmcc House - 
7 New Bridge Site* Wes 
NctvcmUo upon Tyne NE 1 SAQ 
Telephone: 091-232 2036 Fvaimflc; 091-232 82S6 





Pt-ivvs iron. t-Js.ooo to tz miHic.. 

Could, t . Cotin Vjiifo ARICs 
lOVtLV SONS AND PADKi R lit AC K HORS;; COMm . 
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NLWC.AVTLI, Dl'ON tTM. NLl ,1AU Tl r, I. 


,V'«V '• 

K a v 

' * -hi. ■ 7 









•>: I9KK* 
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REDUCE 

YOUR 

OVERHEADS 





Wendle Court, Vauxhali 
A Development of 

6 

Strategically Located 
Business Units 

2,490 sq. ft. - 19,435 sq. ft. 

Ideal for West End and City Support Companies 
™ 1 For Sale or To Let 

REF: MR WlsNDLE REF:KD 

01*4081161 ^AKinm 01-6294171 


COURT 


Eliminate 
Your Tax Bill 




* I 


And Gain An Attractive 
Inwstment In Commercial Property 

100% tax relief 

available for individuals and companies investing in 
commercial property in the London Dockland’s 
Enterprise Zone. 

To find out how to eliminate your Income Tax 
and gain an attractive investment, telephone the 
Waterside Sales Office on 01-538-2407. 

WICC.JNS 

Wiggins Waterside Ltd , Suite 4, Beaufort Court, 
Marsh Wall, South Quay, London. E14 9LX. 


1 00% TAX ALLOWANCES FOR 
COMPANIES AND INDIVIDUALS 
(NO LAND COST: PRICE FULLY ALLOWABLE) 

CORPORATE SHELTER AVAILABLE 
OFFICE/WAREHOUSE INVESTMENT 
90,000 Sq Ft - £4.25m. 


SWANSEA 

ENTERPRISE ZONE 


INDIVIDUAL UNITS AVAILABLE 
FOR IMMEDIATE TAX SHELTER 
£100,000 TO £300,000 

INVESTORS AND AGENTS ENQUIRIES TO: 

INVESTING IN ENTERPRISE LIMITED 
40 MARKET STREET BRIGHTON 
EAST SUSSEX BN1 1HH 

0273 24122 


FREEHOLD FOR SALE 

EC1 

New Office Building 
4,100 SQ FT 

Marylebone Estates 
12 Blandford Street 
London W1H 3 HA 
01-486 7063 


CITY FRINGE, El 

Unrefurbished office; L/Gnd, Gnd, 1st, 2nd Floors 
with car parking. 

45,250 sq ft 
Freehold for sale 
ReF - JML 


RANT 

& PARTNERS 


a MLBfom sner, wynn uonoom wi r bps. 

IQfXZNMFMOI'M 2252 

01-629 8501 

AMO AT LONDON DOCKLANDS 


TO LET 

EXCELLENT REFURBISHED OFFICES 
WITH CAR PARKING 

2950, 3100, 6050 sq ft 
Beavor House, Beavor Lane 

Hammersmith, London W6 

For further details please contact: 

Castleman & Dean 

St Andrews House, 40 Broadway, London, SW1H OBT 
Tel: 01-799-2644 Fax:01-799-2671 



4800 sq.ft. 

New Office Space 
Ready Now 

Douglas Smith 

01- 937 1176 

Chartered Surveyor 


NTER NATIONAL 
PROPERTY 


CONTRACTS ft TENDERS 


IBA TAX SHELTER INVESTMENT 

OSPREY HOUSE 

Salford Enterprise Zone 
Price £3,325,000 



D U N 1.0 1 J 
HUY WOOD 



CONSULTANT SURVEYORS 

061-834 8384 

MANCHESTER LONDON i.LASUOW ■ H EARING SAL FOR D gUAYS 


Enterprise Zone Developments 


100% TAX RELIEF 

FOR INDIVIDUALS AND COMPANIES 
- 100% IBAs are available on 
lnduatrManclcoirmeaMprQBprltotoEr(iBrprl8o2erw& 
Investments avsUabfo from £60,000 to over £7 million 
Contact Claim Hobson 

£20 Proparty Group Ptc. World Tr«jo Centra. London El SUNTehOT -480 761 3 


Enterprise Zone Developments 


ALGARVE 
West of Lagos 


Approx. 36 acres with 
permission for 
low-density 
development of 59 villas 
and further area for 
flats. £l.6m. 

Enquiries from principals 
only please to Tozers, 

So Heitors 
Tet 0392 216277, 

Fax: 0392 70517 




H A SL EM ERE 
Single Storey 
WAREHOUSE 
18,000 sq.ft 
Long Lease 
FOR SALE 

Lambert Smith Hampton 
242 High Street 
GUILDFORD 
0483-38181 


ALDERSHOT 
MODERN SINGLE STOREY 

FACTORY/WAREHOUSE 


Lambert Smith Hampton 
242 High Street 
GUILDFORD 
0483-38181 


ALTRINCHAM/BOWDON 

CHESHIRE 


Much souffhr after, best locaOoxu quiet backwater adjacent 
Dunham Golf Chib. Almost 1 am* with Outline fijr 

six large Oats (acope for further development sutged to PJ*J 
or three Uurge detached houses. 

Closing date: 7th March 1990 

Details town: Attb'liw BoBeltow, SeottUhltatad 1 Boose. 
Street. Mmmho-tsr >22 

rtJephMW 061-834 73B8. FBB «*!-«» «75 


Property 

Investment 

Research 

-To £25,000 plus benefits 

WmhenH Green ASinnh. ulesfing 
i ra e nw i fam l firm of property 

w id t is ibe Unxfod 

Kingdom. Hues, Gemimy.USA 
md Japan ii h»kh| Znr on Amljitt v 
Saubdcaa a join iu 
Rerearch Deportment. 

Om~ Reatarcb Team a ramm i n ed lo 
|>ovidiug high quality cmmknivo 
service* lo el ebons as well ■ 

' jail i nlug it* owi mureh pragmsunc. 
We now need someone la lead oor 
itacaoJi into property liuuouu n. 
and n laovidu advice oo the 
application of mney and quantitati ve 
nchriqaea ro *U anon* of the 
property mria. 

The (nccecxftil applicant wtB ham. 
several yean exp eri ence of die 
property marker. ideally In 
investment rntjah. 

Plcue phone Marti* Down. 

Hoad of Rcraotuel, tar further deoils, 
TeL 01-405 6944. or write to biro > 
enclosing a CV ac 

WeufaeraUGren AStmA ^ 

22 Quuiccty Lone, 

London, WC2A 1L 


CITY OF 
BRUSSELS 

for real estate transactions 
of any type, commercial, 
office space, industrial, 
leisure. We have major 
projects ready for sale or 
development 

call 

CT IMMO PROSPECT SJL 

DDT ICCVl G 

TdL2/230S330 Fax: 2/2308301 


For sale 

D)wrtaao*nCbrag(Mi)fa)l(hn 
da Lyon UTb *Aom«weimrf BuIUtag 
fcruMM*ndlavi Ofcflao** S flour*. FF 
TseovxL- 


bureau J.-J Stauffer 

1417 Epauthoyres-Switzerlarid 

Ti 1.124) 351 SOD - =ax (24) 251 595 


EMPRESA ONES MARI TIMAS ARGENTINAS SA 

Ministry of Works and Pubflc Sendees Secretary of Transport 

RESTRUCTURING OF E.LMA SA FLEET. 

Law 23.629 on the reform of the State Decree 943/89 

NoHeotahMby QhranafTME NBeMJIOtMLWElJC TENDS NOc 7/89 hotdsr to pnm#clwim the ramodeSnooIttD flouted Etna SA, 
by meant of ttw eambhnel LndwtcMne of 1t» Mowing operation* 

a> Tho safe of rtdenn rhfcre ISO UMAV. ISO ESOUEL*. ’CORDOBA'. "LA RAMPA*. -SAIIA’. "JUJUV r. "TUCUMAIT, 7UMRANIE STOfiW. 
TUEUQUENr. ■LBSa’AOOfiGMRAL SAN MAHTTT. TJft AMO MALVA6NT. *PTE RAMONS. CASIUO*. "CfiAi. MANUEL 
B&GBANCr. -LA RKXIA*. "SAN JUAN*, and "SANTA CRUZ H\ 

bj Uw Incorporation ty taarlna or boro boat charter- wOtioptton to purcharo ol wtoMcordafewrormulHpuipoiw wnsroh. 

madman ago* y o u 

Tho unte for «olo ora In eocnm on dol operation ancMtwrafbm thorn Wonrated In hnpocftg; thorn ttaLMconun ra ticate with Vra 
B ommofctalmatQgonio«dofBmoSA.(Corrioo>oa3W.pl>o4 .a Aims. AraartihiofiopubCa- lot 3125428 or 31&4861 rod. 236. 
tatax 1 8458- 1 SG9- 23007 QnaAJO and/or wth fis delsgafiont abroad: 

BRAZIL: AV. ISO BRANCO 52 - UP ANDAR 

RODE JANS RO-CS* 20092 

TELEX NO 2130085 - 2122648 


EUROPE: 


V1ALE BRfGATA EHSAGNO 14/31 

16129 GENOVA -ITALY 

TELEX NO 2701 66 - 282656 SUDEU I 


ASIA CHAMBERS 09 05 
20 MC GALLUM STREET 
SINGAPORE 0106 - SINGAPORE 
TELEX 21650 


18NEUER JUNGFERNSREG. lot Rocc 
2000 HAMBURG 36 
WEST GERMANY 
THEX NO 2 15220 ELD 

PLANTATION HOUSE C BLOCK 7TH floor 
31-35 FENCHRCH STREET LONDON 
TELEX NO 885450 

SWIRE HOUSE - 5th floor 

14 JCHJBANCHO CHYOQA - KU 

TOKYO 102 -JAPAN 

TELEX No 720 2322829 ELMA TK J 

ONE EVOTRUST PLAZA A 
7th floor 

JERSEY CITY, NJ. 07302 
THEX 424796 


BASE PRICES OF THE VESSLES FOR SALE: Soectfted in the details of oondfflon*. 

COST OfTHEDSAlS Genetal cotKffltora. c^rpaocax I Oecnho or txx» boat NwX append* I (rate}: LBS 4000. Gooored 
eondtiorw and oppoefc b USS 3J00. Corwial contaUm acrid opponent fc US 8 2000. 

CONSUUADONS: Fkxtj 0403.90 lo 1&0490 h Contanto* 369, lomrgiound floor. Puichouing Department. Qma SA.. 4 AJrau, 
Argofdtno Bopi*8c.a®L 312-2221. 312-4B61 ood. 2&91etm 9W3 HnaAR) and/or Inis Detogot km* abroad 
Opening of ofliM 09^490 


COMPANY NOTICES 




ISLAND IN THE SUN 
GREECE ARKIPELAGE. We 
hove the pleasure to offer whole 
islands for private use or exploita- 
tion. Prices b et ween 1.3 Mil, USD 
- SO MB. USD. Please contact us 
Tor further htfbmiuion 

EJCMAN & BRAHME 
TeKStreden) - 131 10825 Fax 0946 
- 13110770 


llil 11 

HOUSE 

I 7 4 - I 7 7 

HIGH H0LB0RN 

LONDON WC1 


4 7 0 0 SQ . FT. 

AIR-CONDITIONED 
PRESTIGE OFFICES 
TO LET 



A SUPERB 

FREEHOLD 

DEVELOPMENT 

SITE 

Or 2.36 ACRES 


SHREWSBURY 

SHROPSHIRE 


Witt and 

f f A til; company 

0743 241251 



061-834 1814 


PROPERTY 
TRADING PROFITS 

Are you a company owning 
or wishing to acquire a rite 
or buildings suitable as a 
trading ‘deal*? Do you need 
finance? we are an experi- 
enced property Company 
(not bankers) able to under- 
stand a project, take a 
commercial risk and struc- 
ture 100% monies for. a 
joint venture. Preferred size 
- i'/im - £5m. Trading 
period no more than 2 
years. Please send brief sum- 
mary of project. 

Write Box T6781, Financial 
Times, Oae Southwark 
Bridge, LONDON. 

SEI 9HL 


SMALL OFFICE 




EC1 ft EC2 

At our SmWiSeid office wo am 
currently ottering a choice of 15 
indvidua! bUkfings to buy or lo 
laa&e from 1,000 sq. ft. to 
15,000 sq. ft 




BOSTON 
RE 


Atm 


01-490 3366 8 


HIGHLY ECONOMICAL 
OFFICES TO LET 
4435 SQ-FT. AT ONLY 
£25J» PJ5J. 


The tcconunodiUon compriaoa 
open p l a n wrai d Jpar offl ccato an 
extensively refurbished building 
which benefits from having 
excellent communications and is 
available on a new lease. 


Col I i n v 
Vcllcina n 


01-493 7373 


ENTERPRISE ZONE INVESTMENT 

Id 

Corby and North West Kent 

Possible initial after tax yield of 15.75% 

EAST MERCIA DEVELOPMENTS LTD. 
01-938-2222 


MHANGURA COPPER MINES LIMITED 

(Incorporated in Zimbabwe) 

INTERIM REPORT 

OPERATING RESULTS (Tonnes) Sbc months ended 

3U12K0 31/12/88 31/12/80 31/12188 

Oromlted RecovoraUe ooppar 


CoocaisratM purchased 
Smaltar production 
ox new malarial 

ax rafineiy scrap 

Refined copper produced (VLCJJJ 
Refined ooppar produced (CMw) 
Sdas-Coppar 
■ S»rar (kg) 

-Gold (kg) 


FINANCIAL RESULTS (ZS000) 

Turnover 

MMngpnU 

tneraet (not) atxidty Ineoroo 
lees other aoqaantfituta 
Not pratt 

Capital axpendburo 
Pram per etockunh (cants) 


669 000 

677 800 

3550 

3013 

2ZSS30 

238400 

1 221 

1311 

784 00 

818200 

4771 

SJB4 



3235 

11382 

2668 
10 363 
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B 534 

7975 



1 881 

245 



8890 

Bias 



7S00 

7703 



138 

ill 


(Unaudkeq 
48351 60140 

3188 8 260 

(2 038) (2115) 

1 152 8143 

1178 2008 

5.7B 307 


00MIENT 

During the period under review ora production decreased by 38% wMM recoverable 
copper daeraoaed ty 8J7% Butrperad wOh lha eama period laet yeas. The dacraaeae «me 
iaigety due » reduced anfabtey at LHD macWnem and braaMowns o/ major aqulpmert. 
Strenuous atfons have been made to obtain the necessary foreign currency lor the 
purchase of ropbieemani LHD machines but to data those have met wfih only fanned 
succe ss . 

Ahhacgh the emeber was shutdown Ibr planned lahubUlvneni hi July 1B8B end tor fiather 
eeieraiet rapabs early December 1080: the maker and refinery production i n e we ad by 
&8%and 24% mpactivaiy. The continued tefi refining of FOSNOR concent n aa m«arW 
more than ofiser the docroesas in produerionwWch would have othetwba been re fl e ct ed. 
Turnover deemaeed by 3 as a leeuk of the tower capper production. A net profit of 
Oi.15 mMontw mode can para dwfih not profit of ZWmnfiton In thopravtouoiraarratd 
this dodne can bo anStuted id Incroasod woridng ooets the train reason lor which was the 
IncMooino NB>> coet of makiWriing and mpafctng old machinao and atpripman. 

Qbrhg the tenor fuff of HUB the arorpp* monthy prloae af capper fuaustsd h the range 
ol Z05 Z74 n ZS8 411 but has shea dedkwd and Its luura of the nmut Is unmrtteL TMs 
(actor coupled with the b or rowing s of the company and the currant capital expenditure 
programme prectado the dodaiHon of a tKUend. 

By Order of die Board 
CFA WVESTUENT3 LIMITED 
LONDON 18 February 1890 London Soemriaa 

Per RS. Brunt 

Registered office: 4th Ftooc Butanal Gardens. S7 Stanley Avenue. HARARE 
London office : 38 Princes Gate Mona, BW7 2PR 


THE COLNE VALLEY WATER 
COMPANY 


NOTICE 18 HEREBY OVEN that the Transfer 
Books of Ordinary and Prafaianca StoOia 
wta Do CLOSED for one day only an (Rh 
March. lOW tor DM preparation of ifivtdand 
Warrants payable on let April WOO. 

Dated Ms 23rd dsy <* February W90 

J. A. Fennel 
Secretary 

Blackwell House 
Akttnham Road 
WATFORD 


LEGAL NOTICES 


NOTICE TO HOLDERS OF WARRANTS 

FXJTABA CORPORATION 

U.S.$I00,000,000 PER CENT NOTES DUE 1993 
WITH WARRANTS 

Pursuant to Clauses 3 and 4 of the Instrument dated 28th April. 
1968, the fallowing; notice shall be given. 

At the meeting of the Board of Directors of FUTABA 
CORPORATION (the “Company") held on 14th February. 1990, a 
resolution was adopted for the issue of new shares by way of free 
distribution, the particulars of which are given below. Consequently, 
the Subscription Price of the captioned Warrants (the “Warrants") 
shall be adjusted, as speci fi cally provided in paragraph 3 below. 

1. The free distribution of new shares will be made to shareholders of 
record as of 31st March, 1990, Tokyo time, at a ratio of 0.10 
share s lor each one share held. 

2. The free distribution will be made on 18th May, 1990, but the 
dividends for these new shares will accrue as from 1st April, 1990, 
Tokyo time. 

3. Pursuant to Condition 7 of the Instrument, the Subscription Price 
will be adjusted from Yen 5.125.50 to Yen 4,659 JO per share of 
the common stock of the Company effective as from 1st April. 
1990, inclusive. 


Dated 23rd February, 1990 


THE MITSUBISHI BANK, LIMITED 
as Principal Paying Agent 
on behalf oT 
Ftdaba Corporation 


NOTI CE OF T HE FIRST 
MEETING OF 
CREDITORS 
DREXEL BURNHAM 
LAMBER T FIN ANCE 
LIMITED 

NOTICE IS HEREBY GIVEN, pma- 
oat to Section n of the bulwscy Act 
1986. Urn a meeti n g af the cmfitoH of 
the abaiwra uu ed c o mpan y nfil be held 
at the Chartered iimnw Iratitmc, 20 
Aldennanbniy. London EC2 on Friday, 
the 2nd day of March 1990 at 11.15am 
in the forenoon, for the pmpaoea men- 
tioned hi Section 99. IDOandtOl oT Ibe 
laid Act. 

Staienmii of chum, and proxy form* if 
appfieahlA nua be iw h ri at 1 Puddle 
Dock Btackfiw*. London BC4V JPD 
not later than 12 noon on the Id day of 
March 1990. 

A Nil of Ihe none* and addrara of the 
c om p a ny’ » oediton may be inaprrard . 
Dree of charge, at 165 Queen Victoria 
Street. London EC4V 4DD on 28th 
Fcb raat y and in March 1998. 

Dated lltri 2IM day o t February 1990 
Br «der of the Board 
M.L -I 
Director 


M THE MATTER OP 


M THE MATTER OF 
THE BnOLVBtCY ACT ISM 


n otd a torod numbar 1133024 

Nutorw cl h tw l naa r . Broken and dootern In 

commodltlM. aacurltlaa and foreign 

aachanga. 

Trodo otaaelB co Buit 38 

Adndntatratiqo ordw made: ism Fahruary 

1080 

C.TE. Haywaro and P.W. WUHaco 

Joint edreMabutora (office holder nofal ODDS 

A 8281. 


EVE 

has outEved the others because of 
a poficy on (air play and value for 
money. Supper from 16-3 JO am. 
Disco and top musicians, 
glamorous hostesses, exciting 
floorshows. 

01-734 0537. 

189, Regent St.. London. 


ART GALLERIES 


MARLBOROUGH 

6 Albemarle Street, London 
WI. THERESE OULTON 
Recent Paintings 7 Feb - 9 
March 1990 Mon-Fri 
10-5 JO Sat 10-12.30. Tel 
01-629 5161. 


COMMERCIAL PROPERTY SURVEYS 1990 

The Financial Times proposes to publish the following surveys during 1990 


West End & Victoria Property 
6 April 

Property Management 


20 April - 

Property In Yorkshire 


11 May- 
Buslness Parks 


25 May - 

Property in the London Docklands 


15 June - 
Office Property 


6 July - 

Property Investment & Finance 


21 September - 
City of London Property 

5 October - 
Glasgow Property 


2 November - 
Port, Marina & Waterfornt 
Developments 


23 November - 
London Mid-Town Property 


For a full editorial synopsis and details of available advertisement positions, please contact 

Tessa Taylor on 01-873 3211 

or write to her at: 

Financial Times, One Southwark Bridge, London SEI 9HL 
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COMMODITIES AND AGRICULTURE 


Big rise in demand ‘could 
leave Opec over-stretched’ 


By David Thomas, Resources Editor 


DEMAND FOR oil from the 
Organisation of Petroleum 
Exporting Countries could 
increase by a third by the end 
of the century, the sec- 
retary-general of Opec said yes- 
terday. 

Dr Subroto, formerly the 
Indonesian oil minister, said 
that Opec believed demand for 
its oil would rise to 28m barrels 
a day (b/d) in 1995 and to 32m 
b/d in the year 2000. This com- 
pares with present Opec pro- 
duction estimated at just over 
23m b/d. 


Speaking to the Institute of 
Petroleum in London, Dr Sub- 
roto repeated pleas he had 
made in several recent 
speeches for external sources 
of finance to help Opec expand 
its capacity. . ^ . 

Dr Subroto estimated that 
Opec would have to spend in 
the region of $60bn, or 10 per 
cent of its annual revenues, 
over the next five years to 
expand its capacity. 

“If oil prices remain for some 
years at their present level of 
$18 a barrel in nominal terms, 


and Opec has to invest 10 per 
cent of its revenue in the 
upstream sector alone, Opec 
runs the risk of over-stretching 
Itself to the point where a 
sharp price increase could 
become inevitable,” Dr Subroto 
said. 

The Opec secretary -general 
issued a strong warning about 
the increasing environmental 
demands on the oil industry 
and called for environmental- 
ists to join producers and con- 
sumers in planning the indus- 
try’s future. 


Nigeria to raise oil production 


By William Keeling in Lagos 

THE NIGERIAN Minister of 
Petroleum Resources, Profes- 
sor Jubril Aminu, has 
announced that Nigeria 
intends to increase its produc- 
tion capacity to 2.5m barrels a 
day within the next five years. 
That is substantially above the 
present operating ceiling of 
1.6m barrels a day. 

Along with higher produc- 
tion capacity, exploration 
would need to be intensified to 
increase proven reserves from 
the present I6bn barrels. The 
minister projected that the 
extra capacity would be tak- 
en-up by increased world 


demand for Opec oil and a rise 
in local demand for oil prod- 
ucts. The latter currently 
accounts for 300/100 barrels a 
day. 

Oil provides 85 per cent of 
Nigeria’s foreign exchange 
e arning s and efforts are being 
made to develop a fully-inte- 
grated petro-chemical industry 
for the nation. 

In a significant step towards 
this end it has been announced 
that Japan's Miti Insurance 
Corporation will shortly sign a 
$900m export credit insurance 
cover for the Eleme petro- 
chemicals project 


The project's parent com- 
pany, the Nigerian National 
Petroleum Corporation, is also 
seeking cover from Coface, the 
French export credit agency, 
for a $25m loan to be organised 
by Spiebattignolles, the proj- 
ect’s infrastructural contrac- 
tor. 

The project which is expec- 
ted to come on stream in early 
1993, is designed to have an 
annnai capacity of 300,000 
tonnes of ethylene, 90,000 
tonnes of propylene, 250,000 
tonnes of polyethylene and 

22,000 tonnes of butene-1 prod- 
ucts. 


Gold 


Investors hold key to gold price 

By Kenneth Gooding, Mining Correspondent 

INVESTORS HOLD the key to ~ 

gold's price performance this 
year, according to the CPM 
consultancy group. 

Supplies of physical gold are 
tight and are likely to remain 
tight throughout 1990. In these 
circumstances, even small 
changes in investor interest in 
gold will have major effects on 
the price, it suggests. 

CPM says that in 1989 inves- 
tors spent about $5-2bn on 
gold. If demand holds at the 
same level this year, the gold 
price can be expected to rise 2 
per cent to 5 per cent 

“Should investors want to 
increase their exposure to gold, 
which seems more likely, the 
price will have to increase 
more than this. A 10 per cent 
increase in investment demand 
for gold, for example, could be 
reflected in an 11 per cent rise 
in gold prices, to an annual 
average of $420 or more in 
1990,” CPM says in its latest 
review of the gold market 

“Given past investment 
demand patterns, in dollar 
terms, it is quite reasonable to 
expect investors to increase 
their spending on gold by at 
least 10 per cent in 1990, and 
possibly by much more.” 

Investors in western Europe 



1950 


70 75 80 85 90. 


and North America moved 
back to gold late last year, the 
review suggests. However, this 
renewed interest has not yet 
brought small private inves- 
tors in those regions back to 
the market 

CPM estimates that net pri- 
vate investment in gold 
totalled 13.6m troy ounces last 
year, up by 92 per cent from 
the depressed 1988 level of 7 Jm 
ounces. 

The group, formerly known 
as Christian, Podleska and van 
Musschenbroek, forecasts that 
gold supplies could rise this 


year by A3 per emit from 70.4m 
ounces to 73.4m ounces, pro- 
pelled by gold flowing from 
secondary (scrap) sources and 
continued growth in mine pro- 
duction. 

Fabrication demand is seen 
increasing at a more modest 3 
per cent to 61.9m ounces in 
1990, although CPM admits 
“this may prove to be on the 
conservative side.” 

Precious Metals - Gold, 

& 2,000 quarterly or $700 per 
report from CPM, Suite 305 71 
Broadway, New York, NY 
10005 USA. 


EC plan to 
cut land 
support 
condemned 

By Bridget Bloom, 

Agriculture Correspondent 

CHANGES IN the European 
Community’s scheme to sup- 
port formers in disadvantaged 
hm areas have been attacked 
by a British parliamentary 
committee. 

The Lords Select Committee 
on the European Communities 
severely criticises last Novem- 
ber's agreement by EC form 
ministers to limit EC funding 
for bin liv e stock compensatory 
allowances. 

The committee says that the 
gffrieme , finder which EC fund- 
ing win be reduced by half to 
farmers who receive more than 
£4/300 a year in subsidy, and 
wiR cease entirely for produc- 
ers who receive over £8,600, 
“will reduce the effectiveness 
of HLCAs as a means of sodo- 
stroctural support.” 

The HLCAs are paid to form- 
ers in less favoured areas to 
compensate them for the natu- 
ral handicaps on their Land. 
They are widely held to pre- 
vent depop ulation and thus to 
preserve rural life. 

The committee say that the 
changing will be felt mainly in 
Britain, «iwr*» they link HLCAs 
to form size. It says the UK 
Government should make up 
the shortfall, estimated at £4m 
to £5m, when the regime comes 
into force on January L Cur- 
rently the ftr-hgme costs £120m 
in the UK, of which the EC 

ftinria fflflm 

Farmers in disadvantaged 
areas, like Exmoor, in south 
west England, got nearly two 
thirds of their net income in 
1988-9 from direct subsidies like 
the HLCAs, an analysis by 
Exeter University reveals 

Net form income totalled 
£12,700, with the subsidy com- 
ponent rising from £8/200 to 
£8300. In the region as a, 
whole, dairy formers did best, 
netting income of £33365 a 
year. Arable formers income 
averaged £6313. 

HLCAs. BL Paper 19. BMSO 
£13.80. 

Agricultural Economic Unit, 
Exeter University £4. 


Filipino farmers 
hunt for profits 
in the long grass 

John Madeley says bamboo may 
be grown where forest has gone 


W ITH TREE felling 

mn tinrrinp- at a Met* 
rate throughout most 
of Asia, a grass rather than a 
tree is emerging as an intrigu- 
ing new hope for the region's 
denuded hiTteides. 

Bamboo, variously referred 
to as “green gold” and “poor 
man's lumber”, is no stranger 
to the region - it cavers more 
than io per cent of India’s for- 
est area - but Is now coming 
hi for particular attenti o n. 

In the Philippines the need 
for afforestation is crtticaL The 
country faces probably the 
most serious tree-filing prob- 
lem of any in the region. A 
recent survey found that out of 
the country’s 15m hectares of 
classified forest, “only 039m 
hectares of old growth or vir- 
gin forest are left” 

During the last 20 years the 
annual rate of forest destruc- 
tion has been running at 

210,000 hectares. Unless that 
rate slows, or massive replant- 
ing takes place, all forest will 
therefore disappear within five 
years. 

While the export of logs has 
officially been banned. Illegal 
logging and exporting con- 
tinue, often, it seems, with the 
connivance of senior politi- 
cians and the military. Timber 
exports could be fetching the 
country as much as £lbn a 
year. 

But the effect on the envi- 
ronment is devastating. Forest 
loss has led to severe seal ero- 
sion in many areas. More thaw 
half of all crop growing land is 
now estimated to be suffering 
from soil erosion and this 
could have dire consequences 
for food output. A study by the 
Washington-based World 
Resources Institute found that 
agricultural land in the Philip- 
pines was “extremely vulnera- 
ble to erosion and nutrient 
loss.” 

Mr Friedrich Schlegel, 


adviser to a research and 
development project run by the 
Government’s Department of 
Environment and Natural 
Resources, believes that bam- 
boo could be planted exten- 
sively on. the denuded hillsides 
of the Philippines and other 
countries in the region, halting 
soil erosion and giving formers 
a profitable cron. 

The project, which is 
assisted by the UN Develop- 
ment Programme and Food 
and Agriculture Organisation 
has trained. 180 key formers 
throughout the Philippines to 
propagate plants and maintain 
and harvest the grass. 

“These farmers are then 
passing on their knowledge to 
other farmers,” says Mr Scble- 
geL 

He refers to bamboo, as a 
“tree-like grass, a very impor- 
tant afforestation plant, 
because it has a dense rooting 
system and protects the soil 
very welL” 

Bamboo Is also less demand- 
ing on soil moisture than trees 
because its root system is shal- 
low. Ground water is therefore 
not tapped - which in dry 
areas amid be of crucial impor- 
tance. 

The grass is suitable for 
small formers, believes Mr 
Schlegel, as it is easily propa- 
gated and maintained, needing 
wat eri ng only fa its first years 
of growth. “After that it can he 
left,” says Ms Fatima Tangan. 
a researcher at the proseas’s 
four and a hatf acre experimen- 
tal station near Baguio City, 
150 miles north of Manila. 

But what is extraordinary 
about bamboo is the speed at 
which it gr ow s in tropical di- 
mates. In the first rainy season 
after being planted, bamboo 
can grow to a height of 40 feet 
in five weeks - more than a 
foot a day. Its hollow stem wid- 
ens to anything between three 
and 21 inches. 



Bamboo «»n grow to a height of 40 feet in five weeks 


Three years after planting, 
the farmer harvests his first, 
crop of bamboo cane, followed 
by a crop each year. Produc- 
tion increases steadily to reach 
a peak after about 10 yefirs, 
before levelling out . 

With the shortage of conven- 
tional, timber in the Philippines 

- and also of rattan, used for 
handicrafts - bamboo cane Is 
increasingly in demand. It is 
considered important as a 
house construction material, 
for making famtture, fencing . 

- affording protection to crops 
against cyclones - fishing 
poles and ladders. 

Bamboo therefore offers 'the 
hope of reafforesting the hill- 
sides and providing the raw 
material needed by industry, 
not least for construction. 

At the Baguio experimental 
station, different types of bam- 
boo are being tested for recrate 
mending to formers. Some spe- 
cies can yield 20,000 canes a 
hectare, three years after 
planting - and a cane can 
fetch 10 pesos (about 26p> 


Mr Schlegel believes that if 
formers can. be shown that. 
they can make a good profit 
from bamboo, they will need.', 
little persuasion to plant it- ■ 
“Farmers are now opening '■ 
their minds to the possibilities - 
of bamboo,” he says, “and. *, 
many are how starting to . 
plant” t. • 

The worts the Baguio station' 
is doing can be of value to".-', 
other countries hi the region, . 
says Mr Schlegel, “because the .. 
problems are basically the. 
same.” 

Government forestry offi- - 
rials in the Philippines ar< - 
now trying to introduce bam- r . - 
boo to formers. The shag, how- 
ever, te that most of them have, 
little or no knowledge of the. . 





Dutch grain price protest 


By Laura Raun In Amsterdam 

ABOUT 8,000 angry Dutch 
formers protested against foil- 
ing grain prices by blocking 
major roads with their tractors 
yesterday. 

Continuing their protest for 
a third day, the fanners 
blocked border crossings into 
West Germany and Belgium, 
jammed dike roads and 
obstructed intersections. 

The Dutch cereal growers 
hope their anger will infect 
other European formers before 
the European Community sets 
1990 grain prices in April. 


About 200 German formers 
helped to seal frontier cross- 
ings and others obstructed the 
border with Denmark yester- 
day, according to Mr R.T. Hav- 
eman, a protest organiser. 

The formers are demanding 
that Mr Gerrit Brake, the Agri- 
culture Minister, should seek a 
6 per cent increase in EC grain 
prices to restore than to 1988 
levels. Mr Braks rejected the 
demands on Wednesday night, 
but Mr Ruud Lubbers, the 
Prime Minister will meet the 
formers tomorrow. 


Tin in reasonable shape as stocks fall 


By Kenneth Gooding 

THE OUTLOOK for tin this 
year Is “modestly positive,” 
suggests the David Williamson 
Associates consultancy group- 

WMe the metal is unlikely 
to buck a bearish base metals 
trend, it is fa reasonable funda- 
mental shape since stocks are 
falling, albeit slowly, William- 
son says in its latest Interna- 
tional Mining Review. 

Williamson predicts tin con- 
sumption this year will be 
about 188,000 tonnes compared 
with 185,000 tonnes in 1989. 


On the supply side, tin foam 
Brazil and China remains, the 
key. concern* . Western world . 
supply reached 185300 tonnes 
last year, np from 176,000 . 
tonnes in 1988, and 1990 could 
see a farther increase despite a 
5 per cent cot fa the export 
quotas agreed by the Assocfa 
tion of Tin Producing Coun- 
tries. 

However, Williamson sug- 
gests that this year there will 
be a 3,000 tonnes deficit of sup- 
ply compared with demand 


after one of 5,000 tonnes jfa 
1989. But there still remains ' . 
30,000 tonnes of stocks to be - 
absorbed. “ r . 

The Review forecasts a 1998 
average tin price of $7300 a _ 
tonne, “with a rally to $8,008 - 
when consumers re-enter ta 
cover their second and third.., 
quarter needs.” 7 ‘ 

International Mining Review„f. % 
Monthly. £150 or $225 a year J 
from David Williamson Assoc*- 
ates, 18 CobriOe Road, Londo ^ ' ! 
W3 SBC, England. 




joy 


But provided they can catch 1 . 
up with the technology, the' 

“poor man's lumber” could yet .. 
became nature's gift to a ‘ ? 

region- ravished by logging, 
with tittle regard to the- conse- , - 

quences. Bamboo, fa short, is 'y 
not as hollow as it looks. 


WORLD COMMODITIES PRICES 


LONDON MARKETS coccST 


E/tonne 


(Prices auppBed by Amalgamated MaM Trading) New York 


SUPPLY WORRIES caused by 
production problems at mines and 
smelters in various countries continued 
to affect the London Metal Exchange 
lead market yesterday. The cash price 
closed £27 higher at a 10-year high of 
£512.50 a tonne, and the premium over 
the three months delivery price 
widened another £22 to £73 a tonne, 
having reached £S5 earlier In the day. 
Copper led a general rise in the other 
LME metals with a £22-50 rally to 
£1,44300 a tonne following 
Wednesday’s £32.50 decline. 
Short-covering by European traders 
lifted Die price early in Die day but 
gains were trimmed back later after 
New York's March futures price failed 
to breach the crucial 115.5 cents a lb 
barrier. London coffee futures made 
further modest gains, despite forecasts 
ot rain in Brazil, where lack of 
moisture has been caiusing concern. 
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-4 
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-825 
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+20 

Capper (US Producer! 
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+3* 

Lead (US Producer) 
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+1 
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+ it* 
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+88 
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-81 

Tale ana Ly te export price £3206 

+85 
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Ring turnover 18000 tonne 
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Copper, grade A (g per tome) 


Ring turnover 43,100 tonne 
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Tin (S per tonne) 


Ring turnover 180 tonne 


Cash 634080 
3 months 6370-5 
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Zinc. Special High Grade (S per tonne) 


Ring turnover 12.075 tonne 


Cash 1452-7 
3 months 1438-40 


1430-6 
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1435/1438 
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ICO indicator prices (US cents per pound) tor 
Feb 21: Comp, dally 70-42 (880S). IE day aver- 
age 66.23 (64.71) 


Zinc (S per tome) 


Ring turnover 0 tonne 


Cash 1465-65 
March 30 1435-45 


1435-49 

1410-20 


1460-70 

1440-50 


GOLD 100 troy ozjSftroyoz. 


Clom 

Previous 

High/Low 


Feb 

4187 

4180 

4ms 

415L3 

Mar 

4183 

4T8-B 

0 

0 

Apr 

4100 

421 -B 

422.4 

418.0 

Jun 

424.7 

4278 

4281 

423.7 

Aug 

4381 

432.7 

4382 

4300 

Oct 

435.4 

438.0 

4385 

43&5 

Dsc 

440.8 

443.4 

♦43J 

44(L0 

Fab 

4488 

449.1 

449-0 

4475 

Apr 

461 JO 

454-5 

0 

0 

PLATMIU SO troy ca; Sflroy a*. 


Ctoee 

Prevfow 

Hfgh/LOw 


Feb 

5281 

8248 

0 

0 

Apr 

326.1 

6308 

S31-0 

525.0 

Jul 

5318 

633.1 

834.0 

531.0 

Oet 

5388 

5488 

538.5 

538.9 

Jan 

643.1 

648.1 

545J 

544.0 

Apr 

549.4 

SSLS 

952.0 

5608 


HEATIMO 06. 42000 U8 galls. conta/UB galls 
Latest Previous Htgh/low 


Chicago 


Mar 

5790 

6753 

5880 

5780 

Apr 

6890 

5678 

5770 

9880 

May 

5575 

5560 

5645 

5575 

Jun 

5475 

6464 

8830 

5478 

Jut 

8470 

5«44 

6510 

5465 

Aug 

5625 

9489 

6980 

9515 

8ep 

5827 

6594 

6060 

6820 

Nov 

5780 

5724 

5780 

5780 


SOYABEANS 6,000 Ini min; cenfa/WHb bushel 


COCOA 10 tonnas^/tonnes 


595 tots 


SUGAR - London FOX 


(S par tonne) 


LME Cfastofl OS toe 

SPOT: 1.7145 


3 months: 1-6867 


6 months: 1.8626 


8 mo nt h s : 1.8379 


Rm 

Close 

Previous 

High/Low 

Mar 

325.40 

822 JBO 

32&20 318l00 

Stay 

328.00 

323-80 

328.00 3204)0 

Aug 

325-80 

322X0 

32690 319^0 

Oct 

317.60 

313.60 

31750 310.80 

Doc 

311.00 

311.40 

309 JW 

Mar 

20&O0 

292.00 

286.00 290.00 

Willis 

Close 

Previous 

Hgh/Low 

May 

4Z7.0 

424 JO 

427 J] 422j0 

Aug 

42&5 

423.0 

427.0 421.5 

Oct 

393.0 

388.5 

3Sa_E 38B_a 

Dec 

371J0 

smja 

364J3 

Mur 

36S.0 

380 J) 

384^ 3826 


SAVER 0,000 hey os; cantsnroy ez. 



Clase 

Previous 

High/Low 


Mar 

1049 

1049 

1051 

1033 

May 

1039 

1036 

1040 

1021 

Jui 

tote 

1041 

1048 . 

1026 

Sep 

loss 

1051 

1058 

1048 

Dec 

1094 

1078 

1085 

1085 

Mar 

1098 

'1100 

1100 

1089 

May 

1113 

1110 

1110 

1103 

Jul 

1133 

1127 

1133 

1133 








Ctosa 

Previous 

High/Low 


Mar 

588/0 

571/D 

571/4 

567/4 

May 

SBQ/2 

683 n 

583/4 

$79/8 

Jul 

591/2 

594/0 

504/B 

591/0 . 

Aug 

694/2 

soam 

097/S 

584/0 

sap 

592/4 

994/4 

696/4 

592/4 

Nov - 

597/4 

596/2 

BOVO 

C9BM 

Jan 

607/4 

607/4 

910/0 

007/0 

SOYABEAN OH. 80JMQ Ibe; centaflb 


CIO** 

Previous 

MgWLow 

:> 

Mar 

20.52 

20.42 

20.7 V 

2039 

May 

2098 

20.88 

20.92 

20.61 

Jui 

2081 

20.77 

21.05 

20.71 

Aog 

20.70 

20.87 

20-98 

20-62 

aep 

20415 

20.50 

20-86 

20.50 

oa 

20.35 

2CL32 

20.05 

20J28 

Dec 

20.37 

20 23, 

2057 

20.20 

Jan 

2030 

2020 

20-35 

0 


SOYABEAN MEAL 100 tons; S/ton 


Chao Previous HtgMLow 


POTATOES 


C/toiUM 


Ctoee Previous Hlgh/Low 


Turnover: Raw 6312 (4000) has at 50 lorw. 
WfWM 1200 (908) 

Parts- White (FFr per tome): May 2420, Aug 
2436, Od 2250. Dec 2145, Mar 2130, May 2130. 


Apr 16&0 1B4-5 189.5 18*5 

May 22441 211 A 223.8 211.0 

Apr 1400 138.0 

Turnover s«0 £235) lets ot 40 tonnes. 


Geld (tins ok) S price 


E equivalent 


Ctoee 417*2-418 243*2-344 

Opening 4T8-41flJj 244-2*4 

Morning fix 418.00 243017 

Afternoon Ox 417.65 244.060 

Day's high 418*t-4ie3| 

Da /1 low 41012-417 


S price 


£ equivalent 


Ctoee Previous Hgh/Lm 


** 

Jun 

Oa 


123.00 127.00 127.00 125.00 

722.00 123,00 12250 122.00 

124410 12440 


£ a tonne unless otherwise stated, p-pencarttg. 
c-cemnb. r-rlnggjl/kg. x-Feto/Mar. t-Mar/Apr. 
v-Jan/Mar. w-Mar. z-Apr- tMeat Commission 
average tststoc* prices- * change trom a week 
ago. ▼London physical market. §C3F Rotterdam. 
+ Bullion market ctoee. m-Malaysian cernsrttg. 



Cfumron. - am 


S/barrel 


Latest 

Previous 

High/Low 

Apr 

10-35 

19-49 

19.50 19-30 

May 

1933 

19-33 

19.42 19J0 

Jun 

19-27 


1827 

ipe Index 

19.65 

10-58 


Turnover. 5218 (2215) 

cms on. 

- IPE 


9/tonne 


Turnover 340 (74) lets at 20 tonnes. 


MapkHenf 430-435 

Britannia 430-435 

U3 Eagle 430438 

Angel 430435 

Krugerrand 417-420 

New Sov. 9008 

OW Sov. 8009 

Nome Plat 5324044080 


251-254 

2S1-2S4 

251-254 

251-254 

243-245 

57-58 

57-58 

31008418.78 



Ctoee 

Previous 

WflWLow 


Fob 

SKI 

527-2 

5268 

5260 

Mar 

927 JJ 

xoan 

5308 

5260 


531.6 

5328 

0 

0 

May 

5368 

5380 

yW-S 

595.0 

Jut 

544.1 

5498 

5465 

5430 

Sap 

592.7 

553.7 

5548 

582.7 

□m 

0648 

503.7 

6688 

5540 


588.1 

5002 

0 

.0 

Mar 

5768 

578.0 

600.0 

579.0 

May 

fl&l 

5BK4 

5878 

9870 

HMM GRADE COPPER 25 SKO Ibe; cants/tos 


Ckwe 

Previous 

Mgh/Lew 



COFFEE “C" 37, BOOtbs; cants/lba 

Cloaa Previous Htgh/Lnrr . 
Mar . 81.18 89-84 91.40 SuST 

May 9328 91.61 83-40 9008 

Jut 84.54 8320 94.75 92.00 

Sep 9647 84.72 9050 8340 

Dec 98-50 9829 9850 9150 

Mar 10025 9800 9925 8850 

May 10050 19950 10150 0 

JUl 101.00 10093 0 0 


SUGAR WORLD 11* 7X2.000 fbK eerns/lbs 


Star I644J 

May 167.5 

Jut 1715 

Aug 1732 

Sep 1752 

Oct 1786 

Dec 179.4 

Jan 1814 


1580 

160.0 

1732 

1744 

1764 

1780 

1802 

181.7 


1680 

169.0 

1780 

1783 

1785 

1775 

1805 

1812 


1635 

1675 

1715 

1732 

1752 

176.6 

1782 

1812 


MAIZE 3,000 nu min: oaffiB/56R> bushel 





STO/tadnc point 


p/flna ez 


US cts equtv 



Latest 


High/Low 

Star 

109.00 

187.75 

17000 18800 


165.75 

163.79 

10690 16400 


103.76 

181.75 

18425 102.00 


18326 

182-50 

183.60 181-25 

Jui 

15400 

181 .re 

18400 10200 

Aug 

16300 

18400 

163.00 



Close 

Prevtoua 

Wgh/Low 

Feb 

tags 

1002 

1000 1595 

Mar 

1943 

1643 

1843 1633 

Apr 

1666 

1850 

1055 1842 

J«1 

1383 

1388 

1306 1383 

Oct 

MSO 

1403 


BFt 

1991 

1591 



Spot 3Q845 
3 months 31925 
6 months 33155 
12 months 35450 


52850 


55055 

57325 


Feb 11820 
Mar 114.80 
Apr 1T120 
May 10820 
Jun 108B0 
Jut 10420 
Aug 10800 
Sap 10120 
Oct 10120 
Her* 10050 


115.20 11830 .11420 

11420 11550 11840 

11050 11050 11020 

10820 10950 107.00 

10620 0 8 

10420 10520 «860 

10840 0 0 

102 .to tezao 10120 

10120 0 • O 

10020 0 0 


Turnover 298 (388) 


AtaaUn im n (99.7%) Calfs Puts 

Srtlw price 5 tonne Mar May Mar May 


CUtlce 08 (light) <2,000 U8 galle l/betrol 
Latest Previous Hlgh/lew 



Close 

Previous 

Htgti/Low 


Mar 

14.73 

1457 

14.78 

1408 

May 

1405 

1404 

. 1408 

14.46 

Jul 

14.70 

14-49 

14.72 

1403 

Oct 

14.32 

44.13 

1409 

1307 

Mar 

1300 

1302 

1300 

130ft 

May 

13.45 

1309 

0 

0 

Jul 

1303 

1382 

0 

0 

COTTON 60,000: conls/lbs 


Ctosa 

■Previous 

HlglVLow 




Close 

Previous 

Hi|}h/Law 



Mar 

245/0 

24370 

24070 



May 


26070 

254/4 


" ' 1 ‘ 

Jui 

257/2 

2547B 

250/4 



sap 

2S5/2 

25Z/B 

25672 


" * : • : ■ 

Doe 

253/2 

53072 

255/0 


. . p* 

Mar 

299/4 

25014 

250/0 

25970 



WHEAT 5200 bu min; canB/eOKHwhol 



Close 

Prevtoua 

Hgh/Low 


' ' 

Mar 

909/4 

384/4 



. ■; 

May 

386/2 

38474 

36870 


1 ’ 

Jul 

34972 

34474 

34074 


■ • 


381/0 

350/8 

352/4 



Dae 

383/0 

382/4 

395/0 



Mar 

370/4 

37072 

372/4 

0 



LIVE CATTLE 40.000 It*: oantaRbe 


Turnover 3773 <1828)1018 of 100 tomes 


in Bma ter Pancake Day. and at 8-tBp each 

(MWOp) are great value, report* ffvb. 
Ktwtfnjii at itWSp each <10425p) are still a 



seas leaves atflO-Mpa heed fMM ^ 
this wedk^e beet sated buy. Tomatote 
Dp a lb (B 0 P* 1 -OOJ are treat value and 
m, at 40650 a head le In pood aiwafy. . 


aSUUME 

1 - arm 


E/tonns 

fttoeal 

Close 

Previous 

High/Law 

liar 

May 

Jun 

11100 

11500 

117.20 

mre 

11*15 

11200 112.00 

11*90 7 15.00 

11700 

Barley 

Ctoae 

Pravtous 

High/Low 

Mar 

Mfty 

10400 

107.40 

104.75 

10700 

106.19 10500 

ItffJO 107.40 

Turnover: Wheat 140 (138). Barley 27 (95). 
Turnover tots ot 100 tonnes. 

Ml - 

am 

(Cash Gotdemerit) p/kg 


Ctoae 

Prevtoua 

Htgh/lew 

Jun 

121.0 

1210 

1210 

me iW-5 

1210 1810 


1500 

23 

47 

30 

57 

Apr 

21.70 

21.74 

1000 

2 

18 

112 

124 

May 

2108 

2100 

Copper (Qrade A) 

Calls 


Puts 


21*48 
50 os 


2350 

122 

133 

7 

59 

Nov 

2008 

2008 

2450 

SI 

B2 

35 

108 

Dec 

2009 

20LS3 

2550 

14 

48 

97 

188 

Jan 

2083 

2051 


2127 

2152 

2152 

2124 

2058 

2059 
2025 


21.83 

2150 

2153 

2090 

2020 

2055 

2022 


May Jui May Jul 


Turnover 31 (87) tots of 30SO kg 


670 

TOO 

22 

9 

34 

80 

45 

82 

48 

82 

IMHC0 



Jul 

May 

Jul 

REWMa September 18 1961 " 100) 

8 00 

54 


7 


Feb 22 Fab 21 mndi ago yr ego 

880 

23 

39 

26 

39 

18204 18070 17940 19870 


7 

IB 

60 

58 

DOWJOMC8 (Base; Oes.91 W< - WO) 

Brest Cradi 

Apr 

May 

Apr 

May “ 

Feb 21 Fob 20 mrih «ga yr aga 

1800 

1950 

2000 

33 


17 

41 

Spot 13007 - 1W06 12708 13803 
Futures- 132.7ft 13201 12*74 13008 


Mar 0820 6811 6850 6860 

May 7847 70.89 * 7150 7840 

Jte 7877 71.14 7154 70.70 

Oct 8890 87.10 6750 6890 

Dae 6556 8550 6800 8861 

Mar 6850 6845 6850 6850 


ORAKQB JUKE 15.000 Bjb; conO/lba 


Ctoee Prowl oua High/Low 


- 1 ’ 


Apr 7855 75,62 

Jun 7025 70.42 

Aug 7027 8022 

Oct 72.77 72.62 

Doc 7350 7327 

Fab 7227 7227 


7520 

7025 

7020 

73JJ7 

7830 

72.87 


7812 

7823 

7800 

7855 

7226 

72.75 


vua HOPS 30.000 to: centa/iaa 


Ck«e Prevtoua /figft/Low 
4885 



Ctoae 

Prevtoua 

Htgh/Loar 


Mar 

19800 

30105 

at ww 

198.50 

May 

1B40S 

590.10 

19900 

104.00 

Jul 

101.7B 

10400 

196.00 

18100 

Sap 

15706 

190.10 

MO0O 

188.10 

Nov 

185.3& 

W4re 

1SS0Q 

t840Q 

Jan 

182.45 

18105 

18200 

18105 

Mar 

1B106 

18105 

18100 

18105 

May 

10105 

18105 

0 

0 

Jul 

1810$ 

wire 

0- 

0 - - 


Apr 4865 4722 

Jun 5420 5350 

Jul 5322 5320 

Aug 6220 61.62 

Oet 4TJJ7 4880 

Dec 4720 47 Jjg 

Fbto . 4752 47.60 


4825 

6437 

54.10 

SSL46 

47.16 

4720 

47,78 


- .1 


4750 
5357 
5820 

3120 .i:'l 

4870 J 
47-2S 
47.80 


PORK aaiaa 40,000 eentMb 

Ctoao Prevkma Wqh/ u>w 

Mar 5415 52.15 “ 

May K47 23.47 ^47 


S.0 


Jtrt 5877 

Aug 6878- St.TS 
Mar 5860 6460 


5877 

5875 

6880 


5815 

8850 

5320 

5820 

0 


•rtC. 

'rS~ 















LONDON STOCK EXCHANGE 
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stocks fal 


New account buying helps equities 


FINANCIAL TIMES STOCK INDICES 


ft* Year TSHNO Since Compaction 

16 Ago Hlgti Low H>gh Low 

B0.48 88.13 8&3S 78.87 127.4 49.18 

(B/2/89] >20/2/90) (8/1/36) <371/75) 

90.77 5L41 80-SB 89.85 105.4 SOJS3 

[1S/3/B9) (22/2/90) (28/11/47) (3/1/75) 

1836.6 166a 7 2008.6 1447.8 2008.6 4a4 

(S/S/89) (3/1/89) (S/9/89) (2B/8MO) 

298.4 ISAS 378.5 154.7 734.7 43.5 

(S/2/B0) (17/2/89) (15/2/63) (26/10/71) 

23259 2016.0 2483.7 1782JJ 2463.7 53TS 

(3/1790) (3/1/89) (371/901 (23/7/84) 

4.70 4.48 Bads 100 Bovt. Sacs 16/10/26, Fixed M. 1828. 

11.45 11.03 Ordinary 1/7/39. Qoid mtnae 12/B/3&. Baals 1000 

1057 1096 FT-SE 10031/12/83. 4 NU 1042 


A much calmer performance 
byr international bond and 
equity markets, after the con- 
siderable turbulence earlier in 
the week, saw the three-day 
bout of weakness fn UK equi- 
ties arrested and the market 
take a tentative step forward. 

The FT-SE 1 00- share index, 
having sustained a 66.2 drop 
oyer the previous three ses- 
sions, made. slow but steady 
progress following a difficult 
morning session to end the day 
9 . 5 -ahead at 2^69.2, aided in 
late trading by buying for the 
new account. 

Helping a relatively smooth 
performance by share prices 
was a series of encouraging 
company news items as well as 

ICI profits 

under 

scrutiny 

Long regarded as the 
bellwether stock of the London 
market, ICI was a main feature 
after reporting pre-tax profits 
of £1.53bn, up 4 per cent on the 
previous year. The shares had 
traded nervously ahead of the 
announcement but moved 
swiftly ahead afterwards to 
touch 2G50p. 

Closer examination of the 
figures, however, aroused con- 
troversy. Some in the market 
preferred to concentrate on the 
setback in fourth quarter prof- 
its while others looked to the 
chairman’s confident state- 
ment The upshot was volatil- 
ity in in the shares which set- 
tled at I04ip, up 14, as 
turnover expanded to a An. 

Mr Tony Cox at Hetowort 
Benson said the results show 
“an excellent performance in 
pharmaceuticals and agro- 
chemicals" but overall, he con- 
tinued, "these figures are not 
inspiring and taking out the 
£50m of one offe in the final 
quarter, are below expecta- 
tions." Kleinwort has trimmed 
its 1990 forecast of group prof- 
its from £1.43bn to around 
£1.4bn. 

The team at at Smith New 
Court, Mr Charles Lambert and 
Mr Philip Morrlsh, thought the 
figures "better than expected 
but should be taken with a 
health warning." They said the 
shares were "unlikely to out- 
perform for another quarter or 
so” and are sticking to their 
original forecast for 1990 of 
£L39bn. Mr Andrew Benson of 
Robert Fleming is more opti- 
mistic. He sees no reason to 
alter his estimate of £l,49bn ... 
and regards the shar^ as “fun*' '. - 
damentally too cheap.” 

Racal placing 

Racal Electronics com- 
manded attention as turnover 
■wpanded sharply and the price 
rijse on the later morning 
announcement that the com- 
pany had bought 20 per cent of 
Satellite Information Services, 
which provides satellite-distrib- 
uted TV .and data communica- 
tions services, including tele- 
vised racing to UK betting . 
shops. 

Soon after the 10.30am 
release of ICTs annual results 
the market was agitated by 
whispers of an impending large 
share placing. Thoughts imme- 
diately turned to Enterprise 
Oil because speculation has 
been present for some time 
that the 25 per cent stake held 
by ICI was up for sale. Only 
when it became clear that the 
plaring concerned Racal Elec- 
tronics did the market regain 
“composure. 

Smith New Court placed 


. Aocomit 

■Hnt P — Bn ga : 
Fab 12 


a successful share placing, and 
a good opening performance by 
WaB Street. 

But there remained some 
doubts in dealers' min^ after, 
news that the Government 
expects inflation to rise further 
this year, and that interest 
rates are not expected to come 
down before the year end. Yes- 

10. 06m shares of the UK elec- 
tronics group at 22 ip a share, 
having paid £22m (around 219p 
a share) for cash settlement to 
the persons acquiring the stock 
from Racal in exchange for 20 
per cent of SIS. Some 15m 
Racal shares, finally up only a 
penny at 223p, bad been traded 
by the market close. Mr Tim 
Hirst at Smith New Court was 
pleased with the immediat e 
take up of the placing and 
described Ratal's acquisition of 
the SIS stake as, "another 
string to their bow." 

Midland volatile 

Midland Bank shares 
reversed early falls despite 
producing full-year figures th«t 
disappointed most analysts. 
The bank posted a loss of 
£26lm against the previous 
profit of £693m. 

Analysts said that the 
demand had come from specu- 
lative investors hoping for a 
positive conclusion to the 
long-running story of a merger 
with Hongkong and Shanghai 
Bank. “There isn’t any way 
you can reco mmend this stock 
on fundamentals,” said Mr 
John Aitken of Comity. 

Mr Peter Toe man at UBS 
Phillips & Drew said that 
among the worrying factors in 
the figures was a lower than 
expected debt provision and 
that UK costs were not yet 
under control "A rise of 19 per 
cent is quite excessive,” he 
said. 

The shares had been 10 down 
ahead of the announcement 
but the speculative Interest 
combined with the wider 
improvement in equity prices 
to leave Midland 4 higher on 
balance at 351p. Turnover was 
a busy 5m shares. 

Internationally quoted 
stocks finned across the board 
with Wall Street. The outstand- 
ing performer^ was. Renters 
which' climbed lfi tifl038p on " 1 
exceptionally high turnover of 
1.7m shares. 

Some dealers spoke of possi- 
ble expansion into Japan while 
others argued that the shares 
had been felling towards £10, a 
point at which institutions 
were known to be keen on 
moving in. 

Harrisons & Crosfield firmed 
3 to 146p as dealers spoke of an 
immine nt buy circular from a 
specialist in overseas traders. 

Composite insurers had a 
good day after the suspension 
on the Paris stockmarket of 
shares in UAP, a company 
often mentioned as being keen 


terday brought news tbat more 
butting societies, including the 
Halifax; the UK’s biggest home 
loan lender, had increased its 
rate to 15.4 per cent. 

Share prices opened with the 
Footsie stocks showing wide- 
spread small improvements as 
marketmakers responded to 
the overnight rise on Wall 
Street and paid more heed to 
Tokyo's closing gain rather 
than to that market's volaltile 
performance. 

The early London strength 
soon gave way. however, as 
investors lost their nerve 
ahead id fourth quarter results 
from ICI, still regarded as a 
classic measure of business 
performance and confidence in 


FT-A 

tSio 


Index 



Equity Shaw— Tinted 

Turnover by volume (mHHon) 


IP 


„ , XI fi rtfc- *T4i 



NEW HIGHS AND LOWS FOR 1989/90 


NEW HfOHS (8). 

BRITISH niNDS (8) ELBCT1BCALS (1) 
INDUSTRIALS (1) Baris HMflS.. HSURAMCe 
(1) MOTORS (1) SHOES [IV 
NEWLOWB f11*V 

BRITISH FUNOS (8) COWORAHOH LOANS 
(4) FOOeON BONDS « AMBMCAHS (4) 
BANKS (4) BREWERS (3) BtMOBKKI (4) 
CHEWCALS (3) STORES (B) ELECTRICALS 
(8) BtOfMEERMD (2) FOODS (3) 


■DUmmAUI (M) Alii ad PMns reW p. Boar 
Bwjd, Da la Rue. Hawthorn Leal la, Johnson 
Manhay, Littey (HI). Mayfknmr. Norton, 
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APPOINTMENTS 


Changes at 
t Apple 
; Computer 

■ APPLE COMPUTER is 
promoting its UK m anag in g 
director, Mr Phil Chauveau, 
to a new European-wide role 

IX later in the year. Mr Chauveau, 
f a vice president of Apple 
<- Computer Inc and UK 
V managing director since 1988, 

?• will take up the job of vice 

> president and general manager 
during the summer. He will 

■ r . be responsible for Austria, 

, Belgium, Denmark, Holland, 

-<• * Ireland. Norway, Spain, 
b- Sweden, Switzerland and 
>; Eastern European operations. 
y 

■ m AMBRTT INTERNATIONAL 
has appointed Mr Graeme 
Thomson, company secretary, 
/ to the board as an executive 
' director. He is president of 

> AmBrit Energy Corp, a US 
- operating subsidiary. 

•: ■ COUNTY NATWEST 

VENTURES has appointed Mr 
/ David Martin as local director 
in Leeds. He was investment 
f y director, 3i City office.and 
s succeeds Mr Graham Dewhirst 
i-l who has moved to London 
u headquarters. 

■ BRITISH & 

■ 5 COMMONWEALTH 
^ MERCHANT BANK has 

appointed Mr Robin HolUday. 

. affirector, as head of banking. 
Mr AUui Montagu is promoted 
to assistant director. 


■ Mr Give Strowger has 
become a non-executive 
director of HUNTER SAPHUt- 
Over the last three years he 
has been the group finance 
director of Grand Metropolitan. 

■ LAWSON MARDON has 
appointed Miss BA Santt as 
ftriflnrfal director, LMG 
Cambridge (previously known 
as MFP Melboum). 


(rf deputy managing director 
Mr Anthony Fawcett. 

Mr Michael Allen becomes 
chairman of the Yorkshire, 
North East and North West 
operations and continues as 
chairman of Persimmon Homes 



Mr Jim Hughes (above) deputy 
managing director with 
responsibility for sales and 
marke ting at NGK Spark 
Plugs (UK), has been made a 
board director of NGK 
EUROPE -He win continue in 
his role in the UK, with the 
additional responsibility of 
advising on the 
impleme ntation of the 
European strategy. 

■ PERSIMMON has made the 
following changes in the 
management of its opiating 
companies following the death 


Mr John White becomes 

chairman of Augtia and South 
East in ad dition to his role as 
managing director of the 
Midlands company. Former 
Midlands land director, Mr 
Steve Feneley, becomes deputy 
managing director, Pwr urimm on 
Homes (Midlands). 

Wessex managing director, 
Mr Michael Farley, who was 
appointed to the main board 
in 1989. also becomes chairman 
of the South West and Thames 
Valley companies. 

■ TAKARE, a specialist in the 
provision of long term care 
for elderly, and continuing 
care patients, has appointed 
Mr Hamilto n D. Anstead as 
finance director designate. He 
was previously a senior 
manager with Price 
Waterhouse in Birmingham. 

■ GENERAL PORTFOLIO 
GROUP has appointed the 
following directors: ^Mr 
Jean-Jacques Bomnaud. Mr 
Beitnmd Befinguter, Mr Esme 
Howard, Mr Christian 
Strnlovlci and Mr Charles de 
Tinguy. 

■ WAT ERGLADE 
INTERNATIONAL HOLDINGS 
has appointed Mr Robin 
Archer to the main board. He 
is managing director, 

Industrial and business paries 
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Dec Jan Fob 


on making acquisitions in the 
UK. Commercial Union added 4 
at 492p, Royal Insurance 
climbed 7 to 505p, General 
Accident firmed 5 to 1133 and 
Sun Alliance closed at 312p, 2 
dearer. Analysts said there was 
some buying interest ahead of 
the results season which starts 
next week. 

British and Commonwealth 
steadied after recent sharp 
fells which had been overdone, 
according to James CapeL Ana- 
lysts there changed their 
recommendation mi the stock 
from sell to speculative buy 
and the shares dosed 3 firmer 
at 57p as llm changed hands. 
In the traded options market, B 
and C was the business con- 
tract, with the equivalent of 
' more. than l&n shares chang- 
ing hands. "This is dearly a 
risky investment,” added 
CapeL 

BTR a dull market of late, 
climbed 5 to 406p with 2Am 
shares changing hands. The 
story doing the rounds was 
that BTR was about to create a 
US vehicle similar to its suc- 
cessful Australian sub sidiar y 
BTR Nylex by acquiring KKR’s 
15 per cent stake in US-quoted 
Owens Coming Fibreglass. 

A day of subdued business 
produced few notable changes 
in the building sector. Con- 
struction issues moved irregu- 
larly with Tilbury gaining B 


UK industry. Ahead of the ICI 
figures the Footsie was show- 
ing a &2 decline - the day's 
lowest level. In the event ICTs 
results, with record proflts^said 
by dealers to be in line with 
most analysts* expectations, 
were given a good reception by 
the market although dipping 
back later in the session. 

Earlier, Midland Bank deliv- 
ered their preliminary results 
which included £877m- worth of 
exceptional Items, the bulk of 
which was for third world debt 
Mr Robert Law at Shearson 
Lehman Hutton described the 
figures as "disappointing” and 
said the market was more con- 
cerned about how the bank's 
relationship with Hongkong & 

further to 643p but Taylor 
Woodrow losing to 271p; the 
latter’s preliminary figures are 
due on April 4. Alfred McAl- 
pine awaiting results - the 
Interim statement is scheduled 
for Tuesday - was another 
stock to weaken and closed 5 
down at 329p. 

George Wimpey edged for- 
ward to 238p, assisted by the 
launching of a joint venture 
with the newly-privatised Wes- 
sex Water for a water and sew- 
age treatment project. In con- 
trast, NSM dropped 8 to 96p 
following the call on sharehold- 
ers, through a rights issue, for 
funds totalling £49m net The 
company plana investment in 
coal operations and also 
intends to establish a compre- 
hensive waste management 
business in both the UK and 
the US. 

The oil and gas areas of the 
market were mixed and disap- 
pointing, according to dealers 
who said that most analysts 
and traders were looking to 
leave early to attend the Insti- 
tute of Petroleum annual din- 
ner. 

Shell dropped to 465p at one 
point after comment on the 
fourth quarter figures, but sub- 
sequently rallied to close 
unchanged on balance at 470p 
after keen turnover of 5.4m. 

BP, still drawing strength 
from switching operations out 
of Shell, managed a minor gam 
at 341p, after turnover of 7.8m. 

British Gas closed margin- 
ally easier at 219p on turnover 
of 6.6m, despite news that gas 
prices and charges are being 
increased by 7.5 per cent - in 
line with inflation. But as one 
dealer put it; "The news wiU 
serve to remind people that 
Gas is virtually inflation 
proof." 

LASMO staged a late run, 
closing 5 firmer at 532p, still h 
boosted by talk of a substantial 
oil discovery in the West ray 
well 1 Aviva Petroleum edged - 
up a penny to 36%p after 
Smith New Court, the com- 
pany's broker, issued a buy 
recommendation on the stock. 

County NatWest published a 
buy recommendation on Whit- 
bread after recent visits to the 
company. "The shares should 
be sitting at a 15 per cent dis- 
count to the market rather 
than 30 per cent,” said Mr 
Geoff Collier, at County. At 15 
per cent, Whitbread would be 
worth 460p a share. Yesterday 
the “A” shares dosed 5 better 
at 384p as lm changed bands. 

In an otherwise dull stores 
sector Next, once again stood 
out. The shares climbed 4 to 
107p on good turnover of L9m, 
still on vague bid talk. 

Bargain hunters moved in 
for BICC after the previous 
day’s fell on a Kleinwort Ben- 
son downgrading and the 
shares rebounded 7 to 408p. 

Continued speculation that 
$TC*s major shareholder 
Northern Telecom, of Canada, 
was prepared to dispose of its 
27% per cent holding and that 


division. Mr David McGurk 
joins as group finanmal 
controller. He was finandal 
controller, magazine division, 
News International Mr Jim 
Green, senior investment 
surveyor, becomes a director 
of Watergfede Investments. 

Mr Jonathan Ashley has been 
appointed a director of 
Waterglade Project 
Management Services. He has 
been with the company for 
three years. 

■ THE GUIDEHOUSE GROUP 
has appointed Mr Trevor 
Oartford to the wain board. 

He is responsible for asset 
fingwf*> and lease broking. 

■ Mr NaoU Seki has been 
appointed managing director 
OfYAMAICHI BANK (UK) 
from March 1. The company 
is a subsidiary of Yamaichl 
Securities Co, Tokyo. 

■ ESTATES & GENERAL 
INVESTMENTS has appointed 
Ms Karen Longman to top 
board of Estates & General 
Properties; and Mr Robert 
Taylor and Mr Stephen Lewis 
have been appointed to the 
board of Estates & General 

Developments. 

■ Mr Jim Kavanagh, swtoa and 
marketing director of 
INDUSTRIAL CLEANING 
PAPERS, Church Stretton, 
Salop, has additionally been 
appointed managing director. 
Mr Graham Hebblethwaite 
becomes deputy chairman, 
responsible for finance; and 
Mr James Peto is made 
manufacturing director. 


Shanghai Banking will be 
resolved. 

A buzz of excitement perme- 
ated the marke t in mid-mom- 
ing when hints of a big share 
placing put dealers in stocks 
such as Enterprise Oil, Scottish 
& Newcastle and Ranks Hovis 
McDougall on alert 

The placing turned out to be 
a much smaller and unrelated 
affair; in a smoothly carried 
out operation, 10 m shares in 
Racal Electronics were placed 
in the market by Smith New 
Court 

Turnover continued to cause 
dismay among dealers, once 
again felling to top the 400m 
mark; yesterday's figure was 
396m shares. 

Sun Microsystems, of the US, 
might buy 25 per cent of ICL, 
an STC subsidiary, lifted STC 
shares 8 further to 265p. A 
healthy 4.9m shares were 
traded. 

Healthy US buying was 
reported in British Steel The 
shares closed a penny up at 
i33p with 7.8m shares traded. 

Bargain hunters helped Brit- 
ish Aerospace remain steady 
as the shares closed at 502p, 
unchanged on the day. Smith 
Industries added 7 to 234p with 
UBS Phillips & Drew said to 
have been in the market shop- 
ping for stock. 

Talk of a bid for Kwik-Fit 
from Continental AG, the West 
German tyre maker with a 13 
per cent stake continued to 
fade after Tuesday’s announce- 
ment that Continental was to 
buy National Tyre Service of 
the UK for £143m. Kwik-Fit 
shares gave np another 6 to 
92p. 

Asda weakened as Kleinwort 
Benson lowered its estimates 
for 1990 to £l73m, down £2m 
from a previous forecast. The 
1991 figures were £180m 
against £l90m. Kleinwort said 
Asda was significantly more 
risky than any other stock in 
the sector. “The leveraged-bid- 
mongers are in retreat, and 
recovery in Asda’s non-food 
interests now looks more dis- 
tant,” the report said. Asda 
ended a penny lower at 106p. 

Budgens eased a penny to 
92p as dealers continued to 
speculate about the heavy 
turnover on Wednesday. Some 
suggested that w illiam Low 
may have p laced its less-than 2 
per cent stake. Low closed 
unchanged at 312p. 

Many of the chemicals 
stocks were lifted by sentiment 
surrounding ICL Allied Col- 
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lolds added 7 to 15Sp while 
BOC put on 6 to S21p. Cookson, 
with large chemicals interests 
gained from the sentiment and 
bounced from recent fells to 
add 8 to 234p. The market con- 
tinued to appreciate Yorkshire 
Chemicals* full year results 
released the previous da; and 
the shares added 5 to 379p. 

TVS fell steeply in late trad- 
ing as the market picked up 
stories that the company's 
efforts to sell a 49 per cent 
stake in it US production 
house MTM were foundering. 
The shares fell 22 to 98p. TVS 
said in January it would seek a 
buyer of the stake which, ana- 
lysts say, it must do probably 
by the end of the summer to be 
able to mount a competitive 
attempt to retain its franchise 
next year. "But anyone seri- 
ously interested in MTM would 
not be gati-gfipri with a minority 


holding,” said one analyst. 

A big US seller of Saatchi 
and Saatchi was said to have 
been behind the stock’s slide of 
20 to 182p. Turnover was 
unusually high at 4.7m shares. 
"People are studying the 
recent report and accounts and 
not liking what they’re see- 
ing,” explained a marketma- 
ker. The price of Saatchi’s con- 
vertible bond also fell steeply, 
closing 9 lower at £73. A stogie 
securities house was said to 
have been selling both the con- 
vertible and the equity. 

United Newspapers bounced 
after a steady fall to recent 
weeks to end 5 higher at 370p. 
light selling of Rmap revealed 
a market adequated supplied 
with, stock and the price shed 7 
to 214p. Advertising agency 
VPI fell 9 to 17p to the wake of 
a profits warning and 
attempted share placing. 


Wessex Water was buoyed 
by news that a joint company 
had been created with Wimpey. 
Wessex was unchanged at 
182p. South West was steady at 
I89p on the announcement of 
higher charges. One dealer said 
the news had been expected by 
the market Thames was up VA 
at 166% p as Smith New Court 
turned positive after meeting 
the company. Severn Trent 
eased 1% to 152%p, while 
Welsh Water eased 2 to 18%), 
North West lost a penny to 
I70p, Southern was steady at 
I65p, and the Water Package 
gained 2 to £1708. 


Other Market statistics. 
Including the FT-Actuaries 
share index and recent issues 
(including the water issue 
stocks), Page 36 . 
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1989/90 

Hta. Ln Stock 

5< +0 irfek 7pc Ass. 

50 40 Do.6k 285U.Ak. 

5C « Do 4 k Mixed Ass. 

80 65 ta8.*24Ass. 

139S 1179 Hydra (tatac 15 k »1X 
128H 111 lcelaadl4^peLfi2016-. 
97? 87%BiTland 9 V K *91-96. 


Price + vr Dl» % Red. 

£ - Braes Vleld 

X 350 f7.00 

X 3 16.00 

51 1 f4.00 

K 2.75 13SJ 

13 7H 15. OC 1257 

111 -1 145C 13.02 
B7VriL lOaSl 12.40 


AMERICANS 




. 3oc'66 AfL- 30 A -i 

ttsZ^pc 23% 

.2>ips 23, \ 



Price |+er| Me 


an 


13ha +H 80 
53.-3, 2C 

IHpi -3 bit 

29lj - 1 , SU 

u ^ + 4 >2 

iui +jy sxo 
Sm +3 521 
saw ~h 54.4 
M S2J 

M? -la SX2 

+ S ^ 

371. +C 51-8 



Contimied on next page 
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FINANCIAL TIMES FRIDAY FEBRUARY 23 1990 


MOTORS, AIRCRAFT TRADES 


LONDON SHARE SERVICE 


TRUSTS, FINANCE, LAND 


Latest Share Prices are available on FT Citytina. To obtain your tree 
Share Code Booklet ring the FT Cityline help desk on 07-925-2126 



Commercial Vehicles 

ASSESS:.-: ...ll 3W SHUiti 


■ Components 

naoiftoo-y 
5o « 

& 

J... S 

Hhjos. (J>:,K 

s 


iGarages and Distributors 


dvfT.lSp I 

nortvonooie,., 

ny&CnSc. v 


233 147 Pan Grow £ 

188 101 kicks Groan 10p..3 

491, 17 rrimoco 10 b B 

E42S £1*5 0all>]DcU'%.1 

Srneutj 


NEWSPAPERS, PUBLISHERS 




OIL AND GAS -Corrtd 


MINES -Contd 


WWW 

1 1 24yjtz Oil scSumso 
W UCENorek Hydro Kr20. 
JO igfaorcii Su Assn So « 


* or Dif I 
Mm - Nrt i 
24t, -2 

£H. ri 020*3 


QCtadnul PCL 20C. EU>‘J-A QS2J5C 

VOtimRft in. . 

Miiwrite , aaijUs-, 

Pan Pacific Pet- . I a.. . 


JVirfftraihaSA. .... 

i*2»fttitjjnP«tn)iciiini 
'HHfTcL PW. 5p.. . > 
SSlPrecnier Com 5p 1 

■UJ/Presniraflif A. 

TStenescr on, . 
SS&imfl Mb Suite I 
Ljlfeotal Dutch FI 5. 

*2 WRoyshel Prop 

ij Sandpiper Oil — . 
S6WS»ntosA$0-2Sc . 
teffS cemro Bes|. 
Z7JShtU Trans, teg., c 
biljJo. 7pcPf . £1 v 

^ ’“'liiDlwe 

Southwest te 2ui 
Mereten Oil . .. £ 
rente Miriam lQm 
uacoSpcCm 
Maf-CleFrPriB. 

iMnt PR. 

riion Europe 5ft . f 
allow Oil !0p ....y 
riolorBe lr5o v 
it/a mar. . . . . a 
R/oodside A50c 


10fi .. . 

443 . .. Qldc/ 

357 -*8 -1 

13B -1 -j 

£44 lj -i, 0153°. 

9ii . 

B . 

199 -3 W 116 2 i 2 
287 *1 

471 . 18.4 

M . 4 . 9 " J 

645 . . ♦il2C l 3 

* 

nil ^ wi 

£S5>4 -H Q3fi < » 1 


Hrt ENrjGi’l P/E 

120*. 3 2 0 * 

52.50 B <! 

" 247 

■ n 2 Iwi 

P-410 < 5b| 9 

♦i : »4 

- -173 7 ,£! 

dlfle - I-t - i 7e 

153'. * io| * *§S 

: j j :! 93 

I16 2e 2 5 fl.zj 10.8 1 £ 12^ 

■a.4 * 6 j *1 C14 A| 

i.9" J jio: .jtii 

.1 2 M 3 i =3 to = 2B<! 


1999/90 
High Luc 


1+ or Bn I |Y*U 
I - I Nrt ICirlGr'S 


247 twAnglesey Mining 9p v 
lob IBiDq Warrants. .. y 
J2 ; .’ 12wnglo-£luni.T/on. . . 

70b TBMBond imi Gold . . . 

»j 4 Z5(£u;te Mining 10 b .. v 
SO 19 'iWColhy Rrs Corp 
125 BZtCons -/lurch 10c . . 
7 E -MD/KIrc ... 
!7i’ 131-K-Eanei Int irlOp v 
120) Ujjturow Minerals 2p y 
TCP yao Warrants .. . . y 

981 b^Jeorw V 

745 30utcrnw>ch Res. . . P 
12 '■ F4^WHemk> Gold Minn 
[4 a C6-' g Hamtsub* Mining Sl_ 
54 Zfetjk-Kflimare ... . y 

17 h bWMcFinley Red Lake 

%'r 14WS(M Safi Ina Res Cal . 

457 iSfcJNcrtfiaate CS1. 

BU oMfitar-OueSl ftcS 

605 4Q4|KTZ10c .... a 
IS uVThartB Pes Inc J. 

2301 ltuAJVoung Group 10fl ,.y 


Misceflaneou5 

$ Sll 

li.nlon. . . | 14/.. 

Sold... S9d. 


25 -1 
251- -2«: 
fiS -1 
13.. . 
17'. 

90 

17 ... 

71 el 
33 .. .. 
£«» ** 
£13 
41 .. 
ll'j .. 
15 . 
385 -2 

15 1. 

523 *2 


-7 sl 2_'| 2.7»1’S' 

-i 4 -i - 


THIRD MARKET 


OVERSEAS TRADERS 

. I 0 M A fci 3 f 
. iiiazibo, :i 



1939/90 
High Lan 

IblH 7 

> 15>.' 

. 30 2 

i 'Tzi 4' 


Stack 

0 Bamrtl 2p y 
rnaeir Ecfralflp y 
lljlisHlagvZOp .y 


or Die |V'U| 

- He! Crr Gr'sl P/E 


45Br±pn4o !0p 
58 Bitot laied Fanro 


1013 ft 5.7i Z Zl S 5 '73 46BrtamJB Bet !0p 

Q4 5 58BitocLilHl Farmer 

tl.l 2 a 2 « 14 5 25-; UfilAutonotulKof Dct 5 
r'O 1 9 85) b2 1U 0«Barhcan Hldgs Ip. 
Q3w5U3_a5 4| zyS/ackiandOi/lOp 


<1 ISO H 85 b2 1 

03i 5U 3J 5 41 
4 15 12 4B 21 5 

-u 10064c 43 49 48 

. . 129k H 1 3 -I 

1.0 : 9 3.5 17 7 1 
... i9 25 2J| 4 b 10 6 
loOqie 7 7 JOOi 
-3 014'. 4 3 0 5 M 21 

.5 8&J 2 5 3-’ 1241 

a U 2.5 3 5 11.8 
-1 tL2H 2S 4 2 !Ob| 
... Q“"» -j 4 u -| 
*1 U.Oi 2 6 2 4 25 9; 
*2 M1L3C 1 ^13 18 9| 
t/t3 64! 3 21 4.C 9 8 
Q5cl 1.4i 5 u 14 2 [ 


laied Farmers 

otuiKsfOet 5tM 


PLANTATIONS 


1989/90 ' 
High Law 


I' or I tu» 
I - ! hel 


Rubbers, Palm Gil 

btgitk-EastPl 4 iiu...y| B 2 { .. 

Bertam lOp .... 70 . 

Cons. Plants U50 5. 44 -i 

iteratrsKSy PI UU- 46 .. 

HfgWarafcMait 56 -J 

<uala KepoegMSl 91 . 

LeMtu Hldgs. ^i. .. . 40 

teweEeaKlm 10c id 58l. . 


r020c) 1 2 
0175c 1.E 
0 9 4.7 
2 O' 2 C 


205 ) lddMoras lOp 

1700 70»WilliamaaU 


ilWiiiiaimooEl . . .. I 1580 

MINES 

Central Rand 

fourbuiDerpRl J 525 

BE^iRandPrp Rl. .1 32Q 


iimmer & Jack 2c . 
Vest Rand Rl .. 




:01^! J *1 

3133d 2bj 66| 
040ci f* -5.1 ! 


Eastern Rand 

1 90c ... I 6! 


60 ... 
4M -15 
£21 . 
260 -5 
155 -5 

nn* 


... OJflJ : 3 17.5 
-15 OiZOd 0 9 7.4 
. r0415d 2.7 4 8 
-5 Q155q 1.7 12.5 
-5 03M f 6 2 

-j, 0300d :.fc 6 4 


40) 27 B/ackiami Oil lOp v 
CZl nLBuraun^DknlAsn v 
ZZffl 215pf#/nnsU . . 

28) 17LiiSiftillnss lOp.v 
25 lOCaven 011 10?..... y 
1551 6/la^l'^a flnujm ■> v 
"5ffl lljChcniCx lull. ...V 
29 14pwrtiranl LeK 5p y 
143] ^ Ci9wnEr , gIan5{' y 

57/ ILHlaiuEkPl V 

23 iZpmccrp Letun Sp. v 
72l 3WEflinburgh HIS 2p.y 
112 50FdietMExite lr£w v 
30l aCLj. Wnms y 

I lljfar East Ret 10p..y 
ll&Fssl Forward Inns.. 
23Fettrlni MktliO 20 v 
35{GlHur Lipin . .. y 

IZSiHantwell lp y 

bbStartlqp Balid5p. .y 
7fc)HiKlare5r. v 
•Mt 12)Hanodillt Grasp So . y 
12CJ fcOMo-.tins Brrrerj 50f . 
1C9 ?5(lwrTiarf Grw* 2 . 

"l'h SfM.1 Conn 5 DJU 5p..y 
411 12uveniLi West . v 
104 58»'SffH* Mins. IrSp ...y 
573 ldKemp IP E 1 5p .y 
22) M/fronTjgrjp/i/r lp y 

IP5| 74 LOW 5? y 

■?y 40H.*ading Leisure 5p ..y 
i 5fcS 32ar.'..L Labs lp y 
W 3b|UaUya Gtdlp lDp. V 
SI b6{Mld-SUICS 10p y 
91 5ffJoiaj Firth lp .. y 
90j 24a roca Gold IB So y 
721 aSMdofd Virology 5? y 
25) PiPennantGr? 2p .. a 

106) LWlilldnijlM 5p . V 

120] lOtrRanralen's tHarTyl-y 

"731 Slwrn tam loser 5o . . y 
239 150i9iiy.i/Smerflgn lOp .. 
211.-1 llfecoU PWdprfl 13p y 
IHN 95Seaepn Hldgs.. . y 
5!] 295einpemr.-3 . y 
39j 20jSI«pr Kids 5 b v 
■i'jj I’eEaaivardSuidiDslpv 
5 a ZEfliVE/n Leis. 20p. . . c 
115) 2S|Tomi)nowsUiBit2D;y 
115] 35jUPL Group lOp y 
150) 12S|Unlt Group . . y 
l(Kfl 6bWideo Magic Leis.J#v 

14j 4iVisUEiiu5p y 

4Cj 15/Vlrcaya Hldgs 5p y 
46*7 j 23jlVbUiyatrLriair(20p y . 
32 k;! ldlilo. Wrrnts.. . y 
10 Ul 4‘4isvmon Grocp lp y 


2.0 3.q 36 
12 0| 54 b-7 


<>? .. . 
18. .. 
38>sd +>- 


W20j 0.71 3.l}b8.9 



!300d 1.6 6 4 Slock Exchange dealing cl/uslhcatlons are Indicated to the right 
05Sc| 1 4*10 7 of security names: a Alpha. p Beta, y Gamma. 

-j - Unless otherwise Indicated, prices and net dividends are In pence 

6] I - and denominations are 25p Estimated price/eamings ratios and 

54ui - I D50c 1.0 22.3 cover, are baced on latest annual reports and accounts and. where 

481-2 -i - - possible, are updated on half-yearly figures. P/Es are calculated 

tit*?] t; j 0315c 2.7 a 7 on "net" distribution basis earnings per Pure being computed on 

191 ( -. -I ■ profit after taxation and unrelieved ACT where applicable: 

bracketed figures Indicate 10 per cent or more difference If 
calculated on "nil" distribution. Covers are based on 
„ nil j "maximum ’ distribution, this compares gross dividend costs to 

naiia , , profit after taxation, excluding exceptional prof its/ losses but 

245 +5 Q35& 3.3 3.4 including estimated extent of oKsetlable ACT. Yields are based on 

£10 KJ546i 1.0114 1 middle prices, are gross, adlusted to ACT of 25 per cem and allow 

3051 -5 :080c 2 1 t for value or declared distribution and rights. 

1251-5 Q 15c 3.7 29 © "Tap Slock ’ 

825 -25 tOOOOtl 1^ i J Highs and lows marked thus have been adjusted to allow tor 

60M -25 tUWe 1 9 t rights Issues for cosh 

100 .. . - -) - I Interim since Increased or resumed 

465 -55 J0180t 1 31 st Interim since reduced, passed or deferred 

655 -30 0125c 3.0) 4o « Ta»-free to non- residents on application 
135-15 sQ40c 19] t 4 Figures or report awai Led 

£29i»sf -h 071ft Iffl 5.E V Not officially UK listed; dealings permitted under rule 

365 .. 033ft «fel8 535MHa) 

EMUB -2 (U'WOd 1 el 71 * USM; not listed on Stock Exchange and company not 

135 -10 QGCci l.lilO 7 subfected to same degree of regulation as listed securities. 

155 -5 -( 3 - ft Net Officially fisted. 

E27'jB -Jl 055ft] 2L7l 4.8 tt Price at time of suspension 

85 . .. 030Jd 101 6.6 *3 Indicated dividend after pending scrip and/or rights Issue: 

cover relates to previous dividend or forecast 
9 Merger bid or reorganisation in progress 
r Not comparable 

'* . . 9 Same interim; reduced final and/or reduced earnings 

500 l068q 1 0| 3 J indicated 

HOC -25 sQ293d 2 5l 3.S ? Forecast dividend: covet or earnings updated by latest 

195 -10 -1 H - interim statement. 

645 *5 Q145d 17 5 4 J Cover allows for conversion of shares not now ranking for 

134 -j H - dividends or ranking only for restricted dividend. 

235 -10 -f H - t Cover does not allow for shares which may also rank for 

640 -10 0305q «|ll.5 dividend at a hiture dote. No P/E usually provided. 

52 oi -5 (1105 d !.7i 5.0 f No par value 

C.Fr. Belgian Francs. Fr. French Francs K Tleid bawd on 
assumption Treasury BUI Rate slap unchanged until maturity of 
i stock a Armuahsed dividend, b Figures hasetf on prospectus or 
nasmiim other offer estimate, e Cents, d Dividend rale paid or payable on 

£115 (C252£ 1 Gf 6 1 part of capita/, cover based an dividend on (all capita/, e 

18!. . J -j - RKfcraptlon yield f Flat yield, g Assumed dividend and yield, h 

£11 k —i-t nJ2CGe 2K 4.4 Assumed dividend and yield after scrip issue. J Payment from 

325 . . . Q20fe ijl4.3 capital sources b Kenya m Interim higher than previous total, a 

£11% . . tQ25C= > Ji 5.2 Rights issue pending q Earnings based on preliminary figures, a 

925=: .. . tQlBfti 1. 3 4.7 Dividend and yield exclude a special payment, t Indicated 

508 .. . J - dividend, cover relates to previous dividend. P/E ratio based on 

□L2*id -i> tOTOOtl L71 5.8 latest annual eamings c Forecast, or estimated annualised 
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FINANCIAL TTMES FRIDAY FEBRUARY 23 1990 


FT UNIT TRUST INFORMATION SERVICE 


i Current Unit Trust Prices are available on FT Cityline. To obtain 

Unit Trust Cotto Boofctot rfno the FT Cityline help desk on 01-925-2128 


AUTHORISED 
UNIT TRUSTS 


oKfcsp as REr- ar1 M 


oSSS&pK sar.-ra 




Brna wt Unit Trt Mgmt LM n400JF _ 

Hesfceth Hie, Portnan Sg/WIH OJR 01-9356382 

Backmost er Mangmt Co Ltd O200JH SS* 


■ Unit Trt Mngre Ltd 0.400)11 

iiU*i4i . 031-315^500 
mo u».o 


IteSucM 


. Unit Trt Mngn CIOOOJH 
80 H o Mirtu Btftt Btxmemmh 0345717373 

AmrlunlKanB.. 6|4803 4aJ3K5LM|-02Sfe.30 
GUteA Fund tet.. _ b| 105.5 105* 111.8 *0-117 84 
Hl»llKEqottj . .„bil327 JL56 lid 144 8 -O 5» JH 
Worldwide Bond . .61 19X7 I'll, in 203 ll-OSlbja 


(total Growth 
fl rag ft an Growth.... 4 

Asia PxJftc b 

■feast* & Earnings ...6 
bate* Anne dot _ 0| 
Canal rmh tac. o 
0nidte& Energy . .6 
BhUeod & Growth . 6 
17*72 Envndw ... . ft 1 
Em Calm Arc . ..6, 
Earn Cscntta tae — 6 

General ..6 

■I 6 

.. .. b 1 


UK Growth Ace ,b 

UK Growth Dbt.. 6 

USEnqj»7CW....b 
McomeAGiwUi... ft, 
Ethical b! 


lOOMsTctraer,. _ 
*taerta&Croaa.5U 

SSSUiw--!^ 

EMtenwe~.~"sC 

OoAccvn . ... 5' 
Gilt anted let ...5 1 . 
IroreKSGrowUi .. su 

l*U loeoma SU 

Japan JU 

PramcrllO-te . 5^ 

! TSu 


ii mi 

ran 78 75 raa: 

110 1 112.7 117.9 

Si Si Utefts 

17 1* i7X9nJ183 9 

»xra 

iI?S iI?.S Sg 


En-^ISS^S, 

Cflrcren total S 

FfUmnMpTst 3 

(ArcHm Units) 5 

General Int Si 

(Arcan tolls) 5 

Imam . — - 5, 

(Aeon Units} ... — S 

iruruUmsl 3 

(Accra lints] . .5 

Smelter Go's .5 

(Accra Units}. . —3 

la Portfolio 2*j 

Maun Units}..- Z*| 


I fn if m FPP 7JT 

Hl&SSg 

6X14 61.14 64 66 


Hth Amrri S 


3120 3314 

106.8 1068 112.7 
147 7 147 J 136 2 
1050 101.2 
Ub 7 123 4 


High Incorae Port 



1343 135.1 
W ? TP? 
134.9 133.4 
104.6 105.6 


Gartmora Fund Managers- Cootd. 


*0.4 262 
-17 048 

*020-24 


-S3se sstxs^ss 

Barrage Unit Tst Mragrat Ltd (OT05>T . 

m 

CCF Faster BraWtmaite UT Mngt ailHUF g? 1 ™ 

mssss^wssnsx etJSsm 
^23 8S-aB R * k « 

- 50.001 


Jap Cm SI 

TdW„ 5 


Managed Equttr 6 
MU rtm Brims t....t| 
LagTerw torenf* „ 6 

Caothns*-. 6 

UK Edsftr 6 6 

wowwat-t 

American* — 6! 

Japan A Itenwal * 6 


6 


EFM Unit Trt Mags Ltd U400W 

SSflSJmdiei nJHH SSBEBte.t 

SSasrirf MSA 

" =3 34.17 34J7W3623 

Snnrtb&faK 3 201.7 20X64214.9 

SS6SSss = ISiSH 

■- —’Sflfl# «j5| 

%g %% aaL* 


*04 137 
-00} 7.70 
MJU 3.03 
410 4.42 
*03 >81 
*Z3 L07 
MM - 
*43 1.71 


c«sswk ht-ts jgteesa isr.-ns 

Meriln Jnjifter Unit Trt Man Ltd (090RF 


98.43 MAO 64.4l|-01ll I 


35-17 3603 97.71 
5021 5722 63.00 
47.08 4730 50 


-use 
*12 
1*0 la 


Lazard Unit Tst Moots Ltd U2D0)F 

21 UoorfMds. Lorrton EC2P 2HT 0] 

' UKCAXlel F*622T0 

- OKtec&CnaFaa— o 

- uKleceme Frii 22 _o 


»45 5?6? 63.421*13 - 


“ Dies* Due* FUZZ _0l 




4739 92.40 55 75, 

sss %% :&ste 
« ss a#* 

90.67 50 S3 54.07 
3176 5176 3327 



oSSttSipS SSS ‘--TS 

Peart Unit Trusts Ltd OSWHl 


scr.- 1 ® 


ikom 


Unit Mnon Ltd aOOOlH 

Road.Q«tWnlupnG133i 


OF Sri InU GnU 
CCFSelliterK-..- 
CCFSrl UK Sm CiFi 


CCL Uitrl Trwsts Ud U400JF 


jiwdjiSitMiiom. .5'* 

UKGnmUi 5>* 

WerM Growth — 59 


-Arc 6 

74 S Urtnn bBndi Greg ..W 12^0.. 9 UKPmf £ fISoiM'S 

».48 50 78 5433k.al000 

RftmcryTfl 5bi*5A9 46«M 49.881....- . LL72 ejams im nnAl|U> 

QBC Unit Trt MaiufetsoteazOOIH a kjwII s- - ,Drcligu« b«6 oja D689 70538 


^3 jMo iliS ^ 

4424 44.24 47 fc CO 1.41 
48.73 47.77 3328 -016 " 


S, 4 switcii,^ 'oritt wifi be MBM et Wd prtcr 
“Far Eat imraed teto Partfle Growth UJ2/87 

Gtentriars Unit Trt Mans Ud (09051F 
14 Old P-irt Utt. UtofcD wir 31H 0 — 

Prhratr Portfolio . 7721 281 0 S810MZ743I,. . .. 
lot OpportnolUfJ -- 2 1162 1162 124.0 .>... 
Higher tasnoe 211232 123 2 129.61 ... 

Global Asset Management 0200IF 
GAM Sterling ManagoMM Ltd 
12 S Jams'! Place, LMonSWl 01-473 

C*M CAtldl l*c._5 16661 36661 370 01 
GAM CiVol Acc. . 5 S8L04 38107 405.41 
GAM UK Spec lac . ~ 3 40.71 44.74 156 20 
GAM UK Spec Ace. _5 4932 154.02 165 J35, 

GAM EEtrapeMlnc.. 5 .4174 14107 15113) — 
GAM CEanpanACC- 5 L42.70 022 132.46f 
MUHI*incnmlK.3 Ufa 93 UB.46 126.35 
GMHagMwnAa-2 L2X61 12575 13328, 

CAM MUAlwr he .5 12191 12141 12969 
GAM HU Ana Arc — 3 U7 44 U9 44 14824 
GAM Fa Eat hie V .J 17489 7b 07 1B8J9 


= Legal & General (U.T. Mgrrt Ltd O20«tt 
- Admtc 5 HarteWi Ba wl Wrta. Bmtrad B 

5072*3^5^1 

Eqottr Aaron 


GAM Far Em As F-3B: 




1772 179.4 19061-0,5 
4710 47.97M 3U33piil| 
43.84 46.77 47^45 

Ltd aTOOV 


IM 

$sxaz 

^fcg- &SS&r.M 


F-EMraGJSiil^lf ^ 

44 34 44J4 46 » 


. -Sir 

rind Mtmd W* 

(Actum Untts) _3*t 

GIIIMMM 5'r 

Masmumsl... 

51* 


Unit Treats Ltd 0200IF 


m ssM?!. F iL-3ia5 «ratt 

Unnb Bk Unft Trt Mgts Ud aflOOJF 

P0 8W63.C --- -- 


him 6 

Grawlh 6 

-Units) 6 

“S! 


11X4 m.4d 1X7.1 «Q2t 
16X3 162.5 L736 MM 
147J3 1476 156 7 
18X3 181-5 1932 
166% 6767 7227 
73.77 7X46 1021 


Perpetual Unit Trt ktagmt ( 16 O 01 FH 


iUrrMOJS 




’CwU&tec -5(a[ 

l — 5t*l 


77.07 188J9I I - 


30.47 30 47 32 
8046 B081MB6 
77 25 77.344 82 

726.5 726 Sal 7533 

42.05 42.05 4489 
bZbO 6333 68-04 
125.7 131 1 137.9 
147.0 2053 217.4, 
1X47 1889 20 16 
6808 68 08U 72A7 
6161 61.6 IM 6X77 

7 18X7 2011 


4324 43 74 06 b* 1-0 SllQ 


185 J 185JH197S 
5420 54 30 57 97 
o6.79 66 79 7120 
36.43 36.43 3887. — . 
52.72 32.72 56 28MU7UO0 
Acarn Unit Tnat Managere Ltd aiOOIF 
1 White Hart Vd. Londtm Bridgr 5EUKX 01-4079^ 

Ethical Tst - TTflOSJ 109 9*1 US 7|-a-i|iS5} 

DaAasnn 5 1 107.4 U2.M 117.71-0 51-159 

Aenma Fund Managers Ltd Cl 000 IF 


CIS Unit Manageis Ltd aQOOIF 

5 Q K^.. H ? B »"“ oaH ' 


.d&5arj8tt« 

CS Fund Managers Limited QOHOIH 
125 High Hafemn. L«tai WOV t£T 01J42 

CS America .- .5(98.75 5B.75 6250HO.fi 

IS latenmlnnal -... 515722 5722 6X19 -022 

CSJwan 5114X7 14X9 150.4 -02 

CSPteUMInMf SlnM TOMa 7482M4Si 

Canada Ufe Uatt Tit Mgn Ud 02IKQF 


j Ltd (0905IF 

Equitable UWb Artntn Ltd OMW 


Govctt (Join) Untt Mont Ltd aiMOIF 

He Brite lane. Lmte SEl 



i (eta Ham*. 4 Batik 

01-3787979^ 


-15 
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FT UNIT TRUST INFORMATION SERVICE 


i currant Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 
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FT UNIT TRUST INFORMATION SERVICE 


Current linft Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 



















































































CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and Swiss franc firm 


The dollar was generally 
firmer on the foreign 
exchanges yesterday, in quiet 
trading lacking fresh factors. A 
rise in the the Bank of Japan's 
discount rate had been looked 
for after last weekend's general 
election in Japan, but recent 
statements by Japanese offi- 
cials have tended to dismiss 
such suggestions, leading to a 
weakening of the yen. 

Mr Alan Greenspan, chair- 
man of the Federal Reserve 


sional testimony yesterday, but 
this failed to have much 
impact on the dollar. He told 
the Senate Banking Committee 
that he was not overly con- 
cerned by the sharp rise of 1.1 
per cent in the January US 
consumer price index, and said 
that if food and energy prices 
are stripped out there is no evi- 
dence inflation is accelerating. 

At the close of trading in 
London the dollar climbed to 
DM1.6700 from DM1.6650; to 
Y145.90 from Y145.30; to 
FFr5.6575 from FFr5.6535, but 
fell to SFrl.4720 from 
SFrl.4745. According to the 
Bank of England the dollar's 
index was unchanged at GELS. 

The Swiss franc was firm 
after the D-Mark fell through a 
technical support point of 88.40 
centimes per D-Mark. The West 
German currency closed in 
London at 88.15 centimes, 

£ IN NEW YORK 


CSflX. . . L7M0L715O L7W5-L7U5 

I month 0 87-0 B6pm 0.87-0 86pm 

3 PwmtB . ... 2. 80-177 pm 2.70 -IMpm 

12 ranks... 9.8Q.«?.7DW» 9.80-9.73pm 


Forward premiums aid Shawms appfcr to the US *>Uar 

STERLING INDEX 


against 88.55 on Wednesday, 
with the franc supported by 
high Swiss interest rates and 
uncertainty about the effect of 
German monetary union on 
the D-Mark. Mr Nicholas 
Brady, US Treasury Secretary 
is expected to discuss the sub- 
ject of monetary union with Mr 
Theo Waigel. West German 
Finance Minister, during his 
present visit to Europe. 

Inflation re mains the main 
problem facing the British 


Margaret Thatcher, the Prime 
Minister. She was speaking in 
Parliament after a meeting of 
the UK cabinet, where it was 
said there was solid support for 
the central objective of bring- 
ing infla tion down. 

Sterling was little changed 
at $1.7145, against $1.7150, but 
rose to DM2.8625 from 
DM2.8550; to Y250.25 from 
Y24925; and to FFr9.7000 from 
FFr9.6950. Sterling's index rose 
0.2 to 90.3. 


EURO-CURRENCY INTEREST RATES 


US Dollar B%-8% 

Can. Dollar 12%-S% 

D. Guild* 8V8% 

Sw.Fiaae 8£-8S 

Derisbknwi 7%-7% 

Fr. Franc 104 - 10 % 

■UltnUra 1>U 

B. Fr. (Fial 10%-ID% 

B. Fr. ICso9 JOy-lDJ, 

AdsiSSing 84 - 8,1 


Long tan EmMlan: tn rcon 9V9 per cm; Un> icon 9U-9>t per cat; tar rnn per oeuc fnt 

jcts 9%-9% per cm Bomltal, Short Knu rales are cad tor US Dolton up Japanese Yoc otters, ho dq* notice. 


POUND SPOT- FORWARD AGAINST THE POUND 



l/S L7095- 

CaNda ...... 2.0435- 

Krthtr lands. 3.22- 
BetgUnn_ J 9950- 
11004- 
L0710- 
2.834a - 
25145- 
18435- 

2112 <i - 

1103- 
9.68% - 
10.41 %- 
248% - 
2014- 


17140 -171SQ 
2.0445 - 2.0455 
3.22-3.23 
5950-59.70 
ILOlh ■ 1102% 
1.077b - LD7S 
185%- 2.86% 
252.10 - 253.19 
18435-184.65 
2116% -2117% 
1105% -1106% 
9.69% -9.70% 
10.42% -10.43% 
249% -250% 
2017-2020 
231% -232% 
13990-14000 


0.87-0 B5wm 
0J44LZ7cpm 



6.02 
L79 
5-58 
*22 
239 
3.17 
029 
-045 
059 
1.70 
336 
425 
-LOB 
7.49 , 

l£ 

173 133- 


CURRENCY RATES 

Bra* SetOar European f " 

Ftb22 raw Drawing Crerenqr 

9. Rights Unit 

Sterling#. . - L 28793 140053 

U.S Dollar .... 7 133175 122239 

Canadians.. 1229 1.59943 146076 
Austrian Sci. .. 6% 15.6268 14.4071 

Belgian Franc.. 10% 463416 42.6126 

DanWi Krone.. 10% 055117 7*7567 

Deutsche Harir , 6.00 2.21910 204579 

Hrti Guilder... 7.00 250236 230494 

French Franc .. 10% 753438 6.93218 

Italian bra . 13% 1644.44 151327 

Japanese fte ... 4% 193.503 177.797 

NcnrarKnme 8 857913 7.88809 

Spanish Peseta - 143 376 132.055 
SwohdiKiwa 9% N/A 7.44742 

Suas Franc- 6.00 1%233 1*05*7 

Greek DradL . 20% N/A 193.150 

IrtshPimt. - m 0770107 

9 Sterling quoted In terms of SDR ml ECU. per L 
l European Co ran baton CakubiJr*: 

- All SDR raws are lor Fee .21 

CURRENCY MOVEMENTS 


Oommercial rate taken unranb the end of Loratai trading. Belgian rat* h muwrtftle bancs. Financial franc 
59.60-5970 Stx-raith fonod dollar 531-536cpm 12 ratotts 9.7S9.frSqm 

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


UKt L7095-L7155 

Irebodr 15845-15915 

Capato 11925- U985 

HMhertlMs. 18785-18873 
BelgWui.... 34.70-34.95 
Denmark.... 6.42% -6.45 
W. German 16675 - 16760 

Portugal 147.15-14730 

Spain. 107.60-108.10 

naif 1234-1239 

Nonas 6.44% -6.46 

Frame. 5.65% -5.67% 

Sweden 6.08-6-10% 

topan 145.15-14608 

Austria..—. 1176-10.79% 
Switzerland. 14685-1.4805 
ECU 13210-12245 


17140-17150 
15905-15915 
10940 -1.1990 
18800- 18810 

34.75 - 34.85 
6.42% -6.43 
16695-1.6705 
147.15 - 147.25 
10730 - 107.90 
1234% -1235 
6.44% -6 45% 
5.65% -5.66 
6.08% -108% 
145.85-145.95 

11.76 - 1176% 
14719- L4725 
L 2230-12260 


QJ7-0J5cpm 6.02 
0.42-9J7™ 199 

0.41-0.43aBs -4.22 

Om-OJlaKs J3M 
3.00-9.00edb -2.86 

LBOiOOurefe -334 
0330.0Irfpa 004 

77-87afe -6.69 

48-53cdls -5.61 

3JO-550lheA> -4JZ7 
L40-L65oredb -233 
037-0.91H& -188 

3-25-3.40orteis -655 

0.19-01 7gjro 148 

r^Ol&db *35 
0-24D23cpn 230 


Commerdal rates taken tenants (he end of London trading.! UK, Inland and ECU are 
p nm hn as aud dtamts augjv to the US dollar and nut la the IndMdeal orrenqr. 
francs. Ftendal franc 34.75-3435. 


2602.77km 

630 

L50-L40pm 

Ul-UKfls 

366 

-4.« 

0324354* 

-0.71 

I3.0O-Z3.CO& 

-2.06 

5.95-6.45(9* 

-365 

0.M-0.07db 

-033 

310-335* 

-8.77 

172-1BWS 

-662 

13.0Q-16.00db 

-469 

4.95-5 J5db 

-339 

3.40-3SOdh 

-2.43 

1060-10.85to 

-7.01 

0.41r03Spm 

LIB 

0.40pn*-L70db 

-022. 

03S4L40db 

-132 


2.73 

anted lx OS arren. Famd 
Mgtra rate is hrcamatUc 



Sterling 

U S Doll v 

Caudian Dollar ***-. 

Austrian Schilling ... . 109.6 

Belgian Franc UO.O 

Danish Krone 1093 

Deutsche Hark .. . . 118 7 

Suns Franc - 1095 

Guild* 114.6 

Frendi Franc 103.B 

bra 100.7 

Yen 127.2 

. Morgan Guaranty changes: average 1980- 
1982-100 Bank of England Index (Base Average 
198S - UWJ“Rates art farfeb21 . 

OTHER CURRENCIES 


Argentina ... 7224.00-7246.00 ‘ 
Australia . 22345-22370 
Brazil — 47 3580-47.40M ; 
Finland.. . 67200-6.7415 

Greece 270.40 - 270 60 

Hug Kong .. 133485 . 133615 

Iran 117 00* 

KoreaCSUd .. 117215-1191.05 
Knott. . 0 49540-049730 

Imentaug S9.b0- 59.70 
Malaysia .... 4bl70-4.62B5 

Mexico 4667.00-4667 00 i 

N. Zealand . 28915-28975 
Saudi V.... 6.4130-6.4150 
Slmapore .. 31830-33905 
S AflCnii .. 4 3355-4.3470 
S.OKFn).. 60095-61110 
Taiwan . 44 75 - 44.85 

UA.E. 6 2300-62835 

“Selling rate 


BeMan Franc 421679 426126 +105 

DmshKrw 7.79845 73)587 *0.99 

Gcmm D-Mark 204446 204579 +O.I17 

French Franc....- 635684 6.93218 +00 

Dutch GullB* - 230358 2304O4 *006 

frhhPint 0.763159 0770107 *0.91 

Italian Ura 1529.70 151327 -107 

Spanish Peseta 132889 132055 -0 j63 

Changes are hr Eat Uwttare pnlthe change denotes a watt amenta 
Adjustment cakulaud by Flradal Times. 


EXCHANGE CROSS RATES 



. , 9.700 2523 3225 2117 

145.9 5.656 L471 L8B0 1234 


0349 0399 1 87.43 3388 0.881 1126 

3.995 6.852 1144 1000. 38.75 10.08 1288 


1031 1.768 2952 258.0 10. 2601 3325 

0396 0680 1135 9921 3245 1 1278 


0310 0332 0 888 77.61 
0.472 OJilQ 1352 1182 


0.839 1400 1224 4.743 1234 1577 1035 

2875 4200 4196 1626 4230 5.407 3549 

Ten mr 1000: Frendi Fr. per 10: Lba par 1000: Bdgte Fr. per 100. 


2045 59.65 

L192 34.78 


2714 
2170 2383 


2108 6149 

2811 2364 


FINANCIAL FUTURES AND OPTIONS 


The D-Mark drifted quietly, 
keeping pressure off the Euro- 
pean Monetary System. The 
Italian lira remained the stran- 
gest EMS member, in spite of a 
potential crisis over immigra- 
tion laws for the seven-month 
old Italian coalition Govern- 
ment headed by the Christian 
Democrats. 

In Milan the D-Mark fell to 
L739.37. against L740.77 on 
Wednesday This was the low- 
est level since early December. 


man currency had declined to 
L739.35 from L74LI5. 

Mr Pierre Beregovoy, French 
Finance Minister, said the out- 
look was for inflation in 
France to stay under control, 
with unemployment falling 
and industrial investment 
remaining strong. The Crane 
was around the bottom of the 
EMS but firmer against the 
D-Mark, with the German unit 
falling to FFr3.3875 from 
FR3J39S0 at the London close. 


UFFE UMG HLT FUTURES OFTfMS 
C28W 64* PC 189% 

Strike Calfr-srttJeOTeTO PatMtetloneab 
Price Jim fin J«i ftp 

B3 3-51 E-OS 0-41 M0 

84 344 4-20 0-58 1-20 

83 2-26 >43 1-16 1-43 

66 1-54 3416 1*44 Z-tMs 

87 1-26 2-37 2-16 237 

m 1-03 2-08 2-57 >06 

B9 0-48 1-47 3-38 3-47 

90 0-34 1-25 4-24 4-25 

Estimated rata total, bib 445 M s 226 5 
Previous day's opeu lot Cafe 1 9634 Puts 3375 


UFFE £/J OPTWtS 
£25,998 Urafa per Ql 

CaUs-xtUenonts 
Mar Apr 

26.25 

21.25 
ifcas 
1125 


LffFE OS TBEKBI8TI9M FDTOMS MM 
8199699 64tts id 199% 

Strike Cat li Mldfiwinu PuusetUwwtt 
Price Jua Stn in Sts 

89 3-46 361 036 

90 2-61 0-51 1-34 

91 2-18 2-47 108 1-61 

92 1-44 2-15 1-34 2-29 

93 1-12 1-51 2-02 3-01 

94 ®-S4 1-27 &44 341 

S O-37 1-07 3-27 40 

0-25 0-55 4-15 545 

EtUttoded nh» total , bib 205 PMs 392 
Pffrtaadw-sopeutaL bib 1226 Ms 1643 


UFFE EU8BB9UM 9PI8WS 
On Hitts «f 1M% 


mim Fumes omms 
—aM 9 tfrtobBtl» 9 % 

Strike CaHMettlMeab Fids-ietUemts 
Mr ton See ton ftp 

SB W Ml Ul l| 

8100 257 3.11 1_38 li* 

8150 220 2.S2 1_59 L86 

aao nn 2 J 6 182 2 JQ 

8250 L78 231 2.09 2^5 

fflOO L57 2.07 238 261 

8M0 L37 L86 268 2.90 

8100 U9 166 100 320 
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bib 2677 ROB 2179 
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FINANCI AL TIMES FRIDAY FEBRUARY 23 1990 

FIRST AUSTRALIA /SS? 

INVESTMENT company limited 
International Depositary Receipts 

issued by v . 

Morgan Guaranty Trust Company of New York 

Notice is hereby given to the shareholders that: 

Payment of coupon Nbr. 16 of the luternarioHal DeposiajyR^^ 
wiU be made in US doUara on or after Febiwiy ’ 2Jod .WO 
rate of USS OJ»27 per ordinary rime at the following olT 
Morgan Guaranty Trust Company of New YorK. 

- New York, 30 West Broadway 

.- Brussels, 35 avenue des Arts 
* London l Angel Court 

- Frankfurt, 44/46 Mainzer Landstrasse 

The dividend - is not subject to any Australian tax. T* 1 ® 
withholding tax will be applicable to IDR holders presenting their 
coupons to the office of the Depositary without the appropriate 
Belgian non resident certificate. 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

■ BRUSSELS OFFICE, AS DEPOSITARY 


GRANVILLE 


SPONSORED SECURITIES 


High Low 

Company 

Price 

Change 

Gras 
dh tp> 

View 

% 

343 

295 

Ass. Brit, tad. Ordinary . 

340 

0 

103 

3.0 

38 

19 

Armltxge and Rhodes _.. 

19 

0 

- 

" 

210 

149 

Barton Group CSQ 

179 

O 

43 


125 

102 

Barton Group Co Pr«( (SEJ 

111 

0 

6.7 


123 

74 

BnerTectoPtoffes 

7b 

0 

5.9 

7.8 

110 

95 

BrenMIl Conr. Pref 

95 

0 

LL0 

11. b 

315 

285 

CCL Group OnOmn - 

314 

0 

14.7 

4.7 


176 165 CGL Group 1196 OunAri 

22S 140 OrtaPteSEJ - : 

110 109 Carto7J5%PndCSe 

73 0225 GpNttD- Voting A Cnv.- 

5 0325 *M2gMtGp)io6-VoUog8Cni„ 

130 95 WiGfooo — 

145 58 Jadoon Gram tSB : — 

322 253 -MaKtoousENVUmtSB 

158 98 RstotJaddm > 

467 360 Scnttom 

300 Z7D Tortoy&brilUe 

117 100 Tonfcj& brittle tar Prof 

160 106 Unbtnrt EcrapeCaQvPral 

395 318 Veterinary Drug Co. PLC 

370 290 W 3 Yeate 


Rb 

36 12.4 
9.4 


8.4 5.4 

3.2 126 

73 48 

52 96 

33 103 
10.3 

5.8 

6.9 9.4 
56 2421 



CUM HM Ln Pm. 

9531 95fo 9537 9530 

9531 9546 9521 95.58 


E«1 mated wl*M 131 (440 
Prevfcns day's open W_ 1177 (11771 


TH^E MONTH STQUHG 
£ 590,990 pdab ■> 100 % 


lira 

dose 

84.91 

moil 

84.94 

La* 

8491 

Piw. 

84.93 

J« 

85.15 

8522 

B514 

8531 

Stp 

8555 

85.62 

8554 

85.60 

Drc 

86.97 

86.07 

85.95 

86.05 

Mar 

86.42 

8651 

86.42 

8651 

Jn 

86.82 

86.90 

8632 

86.91 

S® 

8720 

8731 

8734 

8731 

OK 

8734 

8736 

8753 

87.60 


PWUBQmil SE £« WTIHS 
I 3 LS 9 tab pet OJ 


LHB 10.70 10.70 M. 

L625 82D 82D a 

L650 5.90 5.90 6 

1675 3.68 323 4. 

1700 L85 238 2J 

1.725 080 L3B 1 

1750 027 0.71 Li 

nevtara tofs open ML Calb 296806 Put 
Previous day's robane; Cafe 38,441 Puts 5 


19 VEM 19% MnnRAL FKMCR 1988 OWIPl 

Fvrum 


Securities tetguted (SO and (USW an dmft Jn jnbject to ttw rulei and rtguWkms of The 
(SE. Oilier sKortths IWed above are dealt in subject to the rales of TSA 
These sanrlttas are dolt to'ftriafr on a matched bargain basts. Keith* Granville 4 Co. 
limited mr Giawffle Divtor United era market makers Is these seevrttief 
* These noriUes are dealt m a restricted basis: Forth* details available 
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mm 
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an 



Jn 

112 

830 

830 


038 

0.98 

L78 

664 

635 

030 

054 

167 

255 

416 

438 

0.45 

155 

2.48 

365 

232 

104 

L40 

258 

3J0 

5.02 

1.78 

2.02 

239 

412 

531 . 

662 

L06 

147 

4.77 

599 

714 

8.42 

Pnb 3IL186 UH CKrtAs] 





Gnovffle&Co. Umked 
77 Mansefl Street. London E 1 8 AF 
Telephone 01A88 1212 ' 

Member ofTSA 


Granville Davies Limited 
77 ManaeU Stree t. London El 8 AF 
Telephone 01-488 1212 
Member of The I 5 E &lTSA 


EsL VH. dec. Bgs. not dn*n) 25952 (349691 
PieridB dafs open loL 152507 052507 } 


0pm 

98.76 

Oose 

98.74 

Otu* 

4066 

95^ 

Lira 

9B34 

YMd 

1033 

O0M 

57,966 

98.98 

9B.9B 

4066 

9966 

9858 

1019 

31590 

9918 

98.92 

■10.48 

9918 

98.76 

1016 

5,446 

- 



- 

- 

ID 17 

3,052 


r . T T ' ..ir rTr , Tfi 


dose HU Im Psw. 
M* 9L5B 9160 9156 9L58 

Jm 9L49 VL52 9L47 9150 

Sqi 9140 9L43 9139 9140 

Dr 9118 9123 9120 9120 

Mar 91.05 9107 

Jul 90.92 90.94 

Sep 9067 90.89 

Dr 9038 90 JO 

Bt VoL Ooc. figs, not Shown) 4520 (11884J 
Prartoes day's open let 42077 (4ZD771 


September 9908 98.92 *0.41 

DecenKw - - _ ■ 

Estimand Khan 11^543 Total Open Interna 97,854 


8FTVM BH LBNfi-IBHI F8BKB HUB BMIff) 


Strike Marti J*» Sept. 

97 L74 

96 0.84 2.08 222 

99 020 LK 

1D0 061 108 

iOl - 072 - 

m2 - . ■ ojo 

Open lot 178653 111,118 6229 

Estimated mbanc 38802 Total Open IntaW 486 J80 

TUEMniTH PH08 FUT8BES OUnFl 
(MstakBtnkalMiatd 



9-U GROSVENOR GARDENS, LONDON SW1W 0BD 

Tel: 01-828 7233 AFBD member 



TIME TO 

: buy : 

GOLD? 


CAL Futures Led 
Windsor House 
50 Victoria Street 
London 
SW1H0NW 
Thk 01-799 2233 . 
Rue 01-799 1321 


TUBES ntMTH EOMNUX 
8 M In pefarts if 1 M% 



. Qbsc 

HM 

LM 

• .'PlOf. 

Mar 

9137 

91.40 

9135 

9134 

Job 

90-86 

90.90 

9080 

90.82 

Sep 

90.74 

9080 

9071 

9012 

Dec 

90.75 

90.79 

90.70 

9071 

M* 

9063 

90.85 

9082 

9030 

Jn 

90.86 

90.90 

90.90 

9031 

Sep 

90.91 



90.92 

Dec 

90.96 



90.97 


Mate 

Opn 

8095 

One 

8093 

°S& 

HM 

89 JB 

Lear 

88.92 

YMd 

1137 

Open lat 
7.681 

Jane 

eass 

8837 

*0M 

88.94 

8836 

1113 

11.453 

Septenfer 

8082 

8835 

*010 

8839 

88 L 82 

nifc 

3,129 

Decen** 

88.90 

B 839 

* 0.06 

68.94 

8839 

. 1110 

871 


Estimated ntane 14127 Q 9805 ) 
Prevtas toy's opto U. 52142 ( 52142 ) 


THREE MBKm ECU 
EEU In petab of 1 M% 


Estimated ratane 11,644 Total Opn hd*est 23,134 

CAC-40 FUTURES OIKTIKl 

Mkto 


February 18190 18290 

Kadi 1817.0 1826.0 

April 1816.0 1 S 46 

too* 

Estimated voIdok 7,042 Total Open Merest 9,026 


Change Ugh 

+ 28-0 1829.0 

-( 30-0 ISHSJ 

+Z 3.0 1824.0 




Ons* 

High 

Lmr 

P«*. 

Mar 

88.70 

88.74 

BB .65 

8865 

Jaa 

8852 

88.60 

885 Q 

8851 

Sep 

88.71 

B &76 

88.70 

8869 

Oec 

8836 



8836 


EsUmated volume 624 0611 
Prevtau tofs open IdL 2758 (Z 758 > 


FT-SE m a»Q( 

IS pvfrdl Ma hM 



Close 

HM 

Mar 

2 Z 7 LQ 

ZZ 713 

Jon 

23130 

23120 

!iep 

23620 


Estimated roll*™ 4367 < 7017 ) 


ABU Barit 

Abo&Onqam — 
AIM Tr*t Bart — 
AIM Irish Bari — 

• HoiyAfldad» 

Asudate Cap Carp— 

• B&CMddufltBak. 

BariafBarata 

BanBUwVbcqn. 

BadtHapoaHn ; 

BstCMRAGrtn. 


PrevtouJ toy's open let. 24589 (245891 


FtUHfr-S (FOtEKH EXOWHGO 

Spot 1 -mtb. 3 -b 4 Jl b-aHh. 12 -mth. 

L 7145 L 7 DG 9 16867 16617 L 6175 

■dtoJTraUMGSiprt 

Lnat IU 1 * Atr, 
Mar 1.7034 L 70 S 1.7(02 LT 056 

ton 16776 16784 16764 1.6790 

Sep ... 1.6546 


Barttfraari 

Bart of Mb 

BartafSMbri 

BamaeBriqeLri 

BadajsBart 

BcnfenfiBaAPLC^. 
Brit BkcfHM East — 

• BnrniSfcfphy 

aBankWertnd 

• QatsteBMi — 

CfttertM 

ClbHartBtsBaik^ 

ClrtabhBart 

Cowl BJlIL East — 


15 DHOsaUffBank — . 

15 CoutUiCa 

15 Qpg P u pa te Bt 

15 MtaBartPLC 

15 DnsLarie 

15% EgaaurialBtokgfc — 

15 EateTratltt 

15 FtacWASaLBank.. 
15 First tettaei Baric Pfc. 

15 • Robot FIMq&Co.— 
15 ttkrtftar&Ptin- 

15 EMaak 

15 tGrimsslUni 

15 HFCBartpfc 

15 tHanbnsBart 

15 HaapiBreTristPk — 
15 Heritable A Gobi Brt- 

15 •HMSamei 

15 CHoan&Co. 

15 Boagfcaug&Sbagb — 
15 •LMpoNJoseriitSoB- 

15 UtgdsW 

15 ll(rin]BartUd_ 
15 Hdknotf DaagbsBrir. 

15 MMMBart 

15 HiaatBaBng ■■■■■■ 

fetBLofKnah 


% % 

15 BatWestoMzr 15 

15 Ktfxn Bart Ltd 15 

15 RanridiGeB.Trest — 15 

15 MndhMorlpcBart 15^ 

15 PmATtatolMri. 15 

15- PrariKblBartPLC — lb 

15% hrimbeG'iaate 15V 

15 Hqiaf niofSeotiaMf — 15 

lb Royal Tmst Bank 15 

15 •SadUt&WffinaSas.. 15 

15k SUoMCbtimd 15 

15 TSB — ; 15 

15 eUaMEftof KnaK. — 15 
15 Uiflaf mzrahi Bank — 15 

15 UrihrTrastBartPle 15 

15% WsenTrest 15 . 

15 WBlpac Bart Corn — U 

515 - WNtzaBvUbSs 15 



CROSSWORD 

No.7,172 Set by DANTE 


15 YortatecBart 15 

15 

15 • Umbos of Britfah Mariatt 
15 Bartbg A Setaritles Haases 
15 teodatioi. * Dqndt anr 19% 
15 Si«*ise 8JS% . T«Tler-£UI,000i- 
15 Mat acota llfK 8 Ka&p 
15 b» alt I Danari Kpcoft 9%. 
15 HortpR 112% -1195% 


MONEY MARKETS 

A softer tone 


FT LONDON INTERBANK FIXING 


OLOO Am. Feb 32 ) 3 months US dolbrs 
Sd~8% I off* 8% 


6 smiths US Dollars 


THERE WAS a softer tone to 
interest rates on the London 
money market yesterday as 
sterling continued to advance 
on the foreign exchanges. High 
UK inflation points towards no 
early reduction in UK bank 
base rates however, and was 
highlighted as a major problem 
in a pre-Budget meeting of the 
Cabinet. Three-month inter- 
bank eased to from 

15&-15A per cent and 12-month 
month money was quoted at 
l5iVl&n per cent against 15%- 
15A- 

On Liffe short sterling 
futures lost ground, with June 
delivery closing towards the 
bottom of the day’s range. It 
opened slightly weaker at 85.20 
and touched a low of 85.14 
before closing at 85.15, against 
85.21 on Wednesday. 

Day-to-day credit was in 
short supply on London. The 


UK clearing bank base lending rata 
15 per cant 
from October 5 


Bank of England initially 
forecast a shortage of £l,l50m* 
but revised this to £l,200m at 
noon, and back to £ 1450m in 
the afternoon. Total help of 
£i,004m was provided. 

An early round of assistance 
was offered and at that time 
the the authorities bought 
£635m bills bills including 
£535ra bank bills outright in 


band 2 at 14% per cent, and 
UOOra for resale to the market 
on March 12, at a rate of 14% 
per cent Before lunch another 
£313m bank bills were 
purchased outright in band l 
at 14% per cent 

In the afternoon the Wanic of 
England bought £lm bank bills 
in band 2 at 14% per cent and 
gave late assistance of around 
£55m. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £915tn. 
with Exchequer transactions 
absorbing £2 15m, and a rise ln 
the note circulation £90m. 
These factors outweighed Banfr 
balances above target of £55m. 

In Frankfurt call money fell 
to 7.60 from 7.80 per cent, as 
the market realised there was 
ample liquidity in spite of the 
Bundesbank's drain of 
DM9.5bn at this week’s 
securities repurchase 
agreement tender. Dealers had 
expected a reserve requirement 
for February of DM59.7bn, but 
now believe the figure could be 
less than DM59bn. For the first 
20 days of this month banks 
average holdings at the 
Bundesbank were DM62.7bn. 

In Amsterdam the Dutch 
Central Bank left Its money 
market intervention rate at &4 
per cent when inviting tenders 
for six-day special advances. 
The new facility will replace 
an expiring seven-day .facility 

of FI 6.095bn. 


THH «srccndtjtfltte nemooMltfartb, #f the bid ad offered rate tar Ufa 
^ IgV* rrlc rro bg*s « 11.00 aj. tadi iraHtegtor. The tarts ire Hatart Weamtater 

Bank. Butt of Tokyo. DMscfce Baft, Baaqot MaUooaJ *■ atolkrgan Gum* Trust. 


MONEY RATES 


NEW YORK 


Prime rate 

Broker kran rate 

FW.taoe 

FM.fsNtsat mtervHitlon... 


One motth 

T*Dnw4h 

10 Tine rank 

9% Ste monk ....... 

8% Cinejo* 

- Two jo* ... 


Treasury Bills and Bonds 

7.73 Fovje* 

8.D0 Fltejear 

835 Sews year 

BJ8 10->ear 

■■ — 830 30-rear 


832 

337 

— au 

840 

861 

864 


Franktarf. 

Itarii 

Zurich 


lOVlo” 

Ms 

12tS% 13$ll& 

JOh 2® 


Two Three Six 

M orate Marate Marate 

7 . 95 -fiJO R 25 -R 40 B23840 

: H ! 

12 - 12 % 12 - 12 % 12 %- 12 % 


LONDON MONEY RATES 


OvernMit 1 * One 

notice Month 


.Tine I She 
Months I Months 


Interbank Off* 15% 

interbank Bid 13 

Sterihn CDs 

Local Ablhorl u Deps- — 14% 

Local Authority Bonds .. - 

Discoant Mkt Dens. Mil 

Company Deposits - 

Finance House Deposits — 

Treasury Bills (Boy) 

Bank Bills (BcnrI 

Flu Trade BUIs (Buy). — 

Dollar CDs. 

SORLiolmtDep. Offer. 

SDR (Joked Det l Bid ... 

ECU Linked Dep. OH*. 

ECU Unksd Deo Bid ... 


EUROPEAN OFFSHORE 


FINANCIAL CENTRES 


The Financial Times proposes to 
publish 

a Survey on the above on 

March 29fli 1990 

For a full editorial synopsis and 
advertisement details^ please contact: 

Henry Kriymnsld or Gillian King 

on 01-873 3000 
or write to him/her at: 

Number One, Sonthwark Bridge 

London S£1 9HL- 



ACROSS 

- l Official g i vi n g payment for 
services to employees <81 
5 Doze he twist or stick? (8) 

9 Sovereign - or a gold Rus- 
sian coin (8) 

10 Foreign Office has its back 
to the wall (G) 

12 Torches, of course (5) 

15 What a cash register does is 
■ to stop fiddling (4,5) 

14 Black eye for a boot-black? 
( 6 ) 

16 Throw out a proposed 
scheme (7) 

19 Revised tale with a revolu- 
tionary ending (7) 

21 Draw south by boat <6) 

23 Bound to be glad I came 
round (9) 

25 Stuffy bar <5> 

26 New ethics people find irri- 
tating^ 

27 Handy treatment tor wild 
flower {© 

28 Join a silent assembly (6) 

29 I am on the way, the way 


discount 14.4853 p.C* ECCD Fixed Rate Sterling Export Finance. Mato nxbyJwunJl loon 
. A jittd rat** for period Febmay^fc 1990 to M*re», 25 . 1990 , Scheme u ^ 9 p!e 7 atartSll 
& flljJ. 6.43 p.c. Referam rat* tor period DkjOw? to Janury, 3 i , 1990 , ScSemeivZv: 
15.199 px. Local Aactarfly pad Floasoe Nows men tori' notice, otfrn men toss' fixed. 
Finance Houses Baj* Rate 15 % From Febrewy 1 . 1990 ; Bank Deposit Rate* %mii Z 
d«s notice 4 per cent- Certificate; of Tax Deposit (Series 61 ; Deposit £ 100,000 and over Arid 
under me month 11 % per cent; one-three months 13 per cent; three-six months 13 per cent; 
six-nine months 13 percent nine-terete mtarths 13 per cent; Under £ 100.000 lUa per cent from 
Oct 9.1989 , Deposits of indrawn for cash a per Cent. 


FINANCIALTIMES 


DOWN 

1 A sweet UtOe thing (6) 

2 How the haggis should be 
served? <8# 

8 They go round on wheels (5) 

4 It’S BA anryampHshmptit with 

her light weight (7) 

6 Cham&fs roster (mg.otxt O) 


7 Em i l e provides resin (5) 

8 Communist aim — end of ' 
private property? (8) 

U Blow, not unwelcome on the - 
back (4) 

15 One is never sorry to have “ 
them (2.7) 

17 aaA toJd 111 3,1 envelope 

(9) , 

18 She gets letters from Come- ■ 

ha (8) 

20 Service tax (4) 

21 Weapo n of no use at the 

front? (4,3) , 

22 Leave for the Sahara, ner- J 

haps (6) 1 

« {“‘TSJ 0 ?* stirred (5) ’ 

45 atm osphere in a . 

small business house (5) - 

Solution to Puzzle No.7,171 ■* 


p 3 o nQa „ a g g Q g a | 

a a a n E1 S 

g a g B S Q l I3 l 

oti^oanmg | H | n g 
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FINANCIAL TIMES FRIDAY FEBRUARY 23 1990 


WORLD STOCK MARKETS 




tltonaui r* ._ 
EH-Aqaftj(nr . 

Do. ten 

Exda-Bmnnd 



Dm. 

410 
I M2 
338 
,739 
139 
459 
019 v /+io 




IS5.B Systems 

er 


rsrmTi 


Pa-tiRcecompie. 



UBFC 
Util Paper Prf 
Warts itofeLU 



+2 

1 254 >13 

124.9 tl 4 
>20 
-0-1 
r9 
-31 
>6 
+27 
»19 
*4 
+20 
-3 
■+47 
+20 
-9 
♦7 
-10 
-9 
+130 
■ 10.6 


303.! 

309 
1149 

326 +2 

269 1 

41b 
208 
b29 
635 
260 
242 

327 
945 
651 
039 1-3 

217 1+3 

m 

4405 
354 
351 
930 


50 

6 50 1+02 
360 1*08 
720 J+0.5 
SO 
.60 

.90 1+03 

7 00 +3 

50 1+2 



-06 

177 “ ■ 

66.1 
96.1 
391 
07. BB 1+1 
33.60 (+12 

1760 
367 l+OZ 
45 60 1+0-5 

7030 

91.50 
92 70 
8000 
282.00 
38 50 
155 00 
4160 
99 20 
8120 
97 jU 

57.50 
14410 
14210 
43.70 

6380 1+03 

4530 1+03 




CANADA 


Mm Stock Waft Low Once Chop 

TORONTO 

2pm prices February 22 

Owatan tn ora ualaa* msM *. 


104 
146 

363 [+9 


Mm Stock Mgh Low dtoCh« 

7SJ8J CenCap A {8 It Oh 0% + % 

MOCtoHA SSI. b£ 8% 

MMCOtoTt *9% 9% »%- % 

WOCharen 35 35 35 

ssao ctMM> S7+| r% 7% 

3000 Co Stool I 0154 156 151+ 

4W5I CmlKO c-VL a\k 23% + h 
BOD CtoHOn «30 430 430 

32BB C HQ A I »\ Ob 9%- >, 
13000 Con TVX ah 7h 7%- V 

300 Cneum Cm 52B% 2S% 38% 

200CODWUB 313+2 13% IS+9 

3200 Cork* A 129 29 21 +6 

3B9B99 Goons A t 1104. 9% » - +» 

SOOCokcan *11% 11% life*. 4. 

BOO Crams SC6 13V 12% - % 

3651 Crown A I 96V 6% 8V 

2740 Denson A 245 240 245+ 5 

3 T0B Denison B f 220 220 220 

22000 Oarian SB+4 8 BV 

3772 Chcknan A I 30V 8 V 6% - % 

25435 Dolnoa *23% 23% 23% + V 

3000 D TaxtOa *13% 13% 13% 

60075 Domtof Sis 12+2 12% * % 

2200 Du Part A £23% 23V 23V 
58200 Dytox A SO SV 5% - V 

100 E-L Fin *71% 71V 71% 

242100 Echo Bay S20V 20 20 - V 

0000 Emcc SO 0 0 

4250 Eaftekl 390 385 385- 10 

MOM EouttySv A 385 355 3BS+ 5 

500 FCAhrtl SI 0+4 toV 10V 

300 FPI LM 95 S 5 

1300 Fad md a Sis «% IS ♦ % 

MB Fad Ptoo 513% 13V 13%- V 

1200 RonlagL *U% 13% 13V + V 

5400 FCky Fin *10 10 10 

3400 FUamM I SB 7% B + V 

1783 Foma S21>| 21% 21%* V 
6600 Franca o *21% 31% 21%+ % 

WIUBCWUtU S34 34 34 

4650 fialacflc <70 *60 460- 5 

9720 GandaU 360 340 340- 6 

ssMVk mV nv 11V 

OIXSUmt* 2W 280 290- 5 

0000 Ootoeorp f 98% 6 6 - V 

23uoouKmgm ns% 12% 12% + v 

200 Graaan A I <50 450 450- W 

3TTO0 Oranges 230 225 225+ ID 

1600004 L+teco 915% 15% 15% 

602 Gnrytmd 530% 30% 30%- V 
10B7B Gun Raa 116% 10% 16%- % 

2000 HaJey <os <ao *» 

B900 Hams A SS% fi% S%- V 

torn Ham o 912% 12V 12% 

4175 Mm Ml 326V 25% 28% + V 
4*800 Hereto 617% 17% 17% - % 

2200 HoUfegr tQ Q L' 

83100 Bonham t 911 V 11% 11% - % 

1238 H BayMn ■ $7% 7% 7% 


S&% 6% 5+9- V 

912% 12V 12% 


148 H Bay CO S2B% 26% 28% 

8851 Unasoo L 934% 54% 34% 

IWMIUnpOflA 983% 82% 83%+ % 

2003a loco 928% 27% 38% + % 

800 felnopac 87% 7% 7% 

62414 Inter City *23% 23% 33% 

SSD kitorsoma 548% 48% 48% 

300 tor Qrp *23+2 23+] 23% - % 
5000 tpsco *15% 15% 15V + V 

lOOhmcoAl 911 11 11 

5854 iamock *18% »% W% 

i0778 Laban *21% 31% 2i%+ V 

844BS7 Lac UnrU 314% 14% 14%- % 

SOUtargop Cl n 21 

485 Laidtow A S25% 25 25% + V 

MOBOBIildta B I *35% 34% 25 
12750 LaaanM A 98% 8% 0%- % 

25700 LoNaw Co 514% 14% 14% 

800 Loaves! 521% 21% 21% 

500MOSA *27% 37% 27% 

43780 Mae Karate *8% 8% BV 

156B2 MacntHan SI 7% 17% 17% 

21900 Magna A I 57 8% 6% - % 

1588 Marinina ( 517% 17% 17% - % 

SOB Mark Has 911% 11% 11% 

37000 Mammae S»% 9% g% 

13900 MatalfM 912% 12% 12% - % 

900 MWnd Dfy 370 370 370 - 5 

200 Minnow* 516% 18% 18% 

5IB5 Mttot Coip 252 248 250+ 5 

2397 Matson A I S»% MV 38V + V 

700 MaUon B 937% 37% 87% 

716778 Moors 512% 31% 31%+ % 

BIflO Mtxcocno 05 So 94- 1 

277514 Mu 8k Can 510% 10% 10% 

Z730Q N Business 41 38 40-1 

385 NawTal Ent 519% 19% 19% 

<730 Noma A SB% 8% SV+ % 

10575 Noranda F 513% 12% 15% + % 

151802 NOranda 521% 21% 21% - % 

18896 Norton *28% 26% 28% + V 

30 Horen A ( *26% 28% 28% 

45700 NC OB* 520 19% 19% 

122743 HOT Tat S2B% 27% 28%+ % 

311674 Must $7% 7 7% + % 

SUDNqvsko 512% 12% 12% + % 

BtoONowacoW 918% 18 1B% + % 

SBBONamac »% 9% 0% 

10800 Ocslof B I 99% 9% 0% - % 

8130 Omega Hyd 365 365 365 + 20 

4000 Onex I 912% 12% 12% 

1973 Ottawa A f *30% 30% 30% + % 
13900 PWA Carp 611% 11% 11%+ % 

15000 Poortn A I 98 0 0 - % 

OOSOPamsua 518% 18% 18% - % 

AXDPtowt A / 574% M% 14% - % 

11200 nooearM 28 27 27 

406340 Placer Dm *29 22 % 22% - % 

3800 Poco Pst 97% 7% 7% 


12555 Powr Cot I 


13% 15 V + % 


Mm Stock Wall lM CkmCaag 

23000 Powr Fin C0% 20% 20% + % 
8788 Provtgo S9% 9% 9% 

4800 Qua Tat 916% 15% 16% - V 
237780 Ranoer 97% 7% 7%+ % 

2336 Rayroek I *10% 10% 10% - % 

SB Rd Stesha S *30 30 30 

04972 Rentoance *28 27% 27% - V 

2300 Repap I 18% 8% a%- % 

25130 Rio Algotn 519% 10% 19% - % 

3110 Rogers B I 975% 75 75%+% 

380827 Royal Br* 921% 21% 21%+ V 

2334 Ry 7m 915% 15% 15% 

208*50 SHLSyal *7 8 BV - % 

BOO 6NC A f 911 10% 11 +% 

4000 39. CeraA 7 918% 16 16% + % 

65538 Saakofl 915% 15% 15% 

8865 Sceptre 450 420 *20- 3 

400 Schneider A *23% 29% 23%- % 
700 Scon I 919% 13% 19% + V 

31818 Seagram 988% 88% 88% 

MBS Sears Can 911% 11% 11%+ % 

4003/ttwC B t 570% 70 70% + % 

4790 Shell Can 941 40% 40%-% 

2400 Sherrill 98% 8% 8% 

tOOOSKO 89% 9% 9% — % 

13828 Southern 925 % 25% 29% - % 
U016 spar Aero I 510% 10% 10%+ % 
SlIMSMcoA 120% 20% 20% 

TBOOTCCBov 511% 11% 11%- % 

S412S Tack B I 524% 24% 2*V~ V 
1200 Temoac A 99% 0% 9V+ % 

75E8 Tens Mn JB 28 28 

82839 ThcmCor 515% 15 15V + % 

441840 Tar Dm Bk 917% 17% 17% + V 

2*00 Tor Sun SM% 24% 2*%- % 

1*00 Toraiar B f 53% 20% 3% 

25075 Total Pel 532% 32% 32% 

19090 TmAtta U 519% 13% 13% + % 

116486 TrCtal PL 917% 17 17%+ % 

7900 Triton A 918% 16% 18% 

106070 Trknap 97% 7% 7%+ % 

9400 Trbae A f KB 22 22 

500 Uofcorp A 425 425 425 

2012 U Emprise 112 12 12 + % 

379067 Verity C 400 380 395+ IS 

BOOOVtoarayR 430 4X <30 

anoowcBi 112% 12% 12%-% 

30900 Wojax A 510% 10% 10% 

3150 Worn] E 921 20% 20% 

1166 Wectmln 97% 7% 7% 

1200 Wauon 138% 38% 38% + % 

IB WOOdwd A 215 215 215 

I— No voting righto « restricted voting 
rights. 
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Fefentary 22 


P(s.% + er - 





Febnaty 22 


ftabalrialt 

2S8356 259655 263559 264955. 

HtatM 

9 LOO 

9L09 

9L46 

9155 

Tnapori 

100444 1067.92 107930 108126 

UUBUa 

21825 

2U56 

22127 

22L96 



HIGH 

2810-15 

LOW 

4122 

W8TRAUA 

Ul MlBrie 0/1/80 
ui uktmUfiw 

1609.0 

8214 

16242 
825 2 

1630.4 

837.4 

1645.9 

0*6.8 

(2/1/9® 


UISTRW 

MHUUnDO/12/84) 

654.91 

64205 

650.87 

66328 


MUM 587391 5B2220 »22i7 1 AB052B 


.+03 
3 1-025 

25 
5 



551M0MWm 



Hy$E CDn*ntU 

18L07 

18L37 

153.75 

184.70 

Aon MkL Vatae 

352.93 

35450 

368.77 

39950 

NASDAQ CaMpastti 

*n a* 

42353 

42951 

42951 


380-32 (5J2H8 1 27349 tZT^JWl 


815008/4/89) I 5808Q3/11/89I 


bhlAOHltm 
2006.42 (VlflO 


Q 0/10/89] 19/12/725 


(9/U/899 01/10/72) 


IRB-ANO 

EEQOseAH/1/80] 


ITALY 

Boa Co*. HjI. Q972J 




2309.640^5/899 I 2093LU 0/6/89) 


1U 02/1/90) 1 1360.64 00/1/09) 









*Ti 





6222000/2/90 I 35731 (3/1/891 


2083 (3/1/B9) 
166.7 a/3/89) 


Mttak&Utamb 


816.4106/2/90) I 467370/1/89) 


139626 00/11/899 ! 8Mi2(%20») 


44334 Vtm I 30007(4/1/89) 


844.75 01/12/89) 


328.C 03/9/891 I 268^10/3/89) 


4660J Q6BI89) I 3333.9 0/1/89) 




21 20 19 10 HIGH LOW 

295923 298150 3037.47 3029.97 39192 0/9/891 2933.4802/2/90) 

167246 360225 3 734.716 373L68 403750^897 33505 1W/897 


SBEE^EEESESESBSaESZ^iSa 
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TOKYO - Host Active Stocks 

Thursday February 22 1990 

Wppon SMI 

Stock* 

Traded 

18*a 

Ctdatng 

Prices 

880 

Change 
on day 
+ 6 

MHI 

StOCka 

Traded 
7 Am 

Closing 

Prieto 

1540 

Change 
on Hay 
+ 2D 









Fu/ha 

Kaaraatad Steal _ 

10 . 1 m 

85m 

1580 

788 

♦ USD 
+ 5 

Chtyoda 

Tekken Cn«r — 

4.8m 

4.7m 

1510 

1530 

+ 40 
+ 100 | 



Travelling by air on business? 

Enjoy reading ^our coraplimcntaxy copy of tbc Financial Times wlien 
you are travelling on scheduled flight* from . . . 

. . . AMSTERDAM 

wrtfi British Airways. British Midland, Ctnarffan Paofic Air, Finnair. 
KIM, Lufthansa. ran-Am, SAS. Singapore Airlines, Thai Airways 
Internationa/. Transavia 

. . . ROTTERDAM 

with NLM 

FINANCIAL TIMES ] 

(U«Orr% BUIINIH Wl *#(PANI ; 


Fckratfjr 22 



A daily update 
on European business news 


‘FINANCIAL TIMES 
BUSINESS REPORT’ 


On Super Channel each morning 

07-13 07-33 07-53 & 08-13 08-33 08-53 

[FT - ] 

ITVj 

EUROPE'S BUSINESS TELEVISION 























































































































































3pm prices February 22 


3f% 34% AAR 48 1.6 18 3T 311* 30 ’j 30*4 -l* 

3*1 8lj ACM n 1 X 13. 165 9% 9% 9% + >8 

1 l^j IO%*CUIn 156 II 411 11*4 11 11>s 

ST r* ACM U nJ.01 13 320 8<* 8 8 - »* 

■ 2>a UtACKMM 177 11 V 11*8 11% 

11% m ACM SclJfi 11. S20 lit, 11 nig 

9% 3%ACMSplfit 11. 312 fil* 6 9*3+ 1* 

<9% !1%ALLab 16 8 30 520 u 19** IB 10*1 * 1 

CL* 1% AM InU a 461 3*i 31* 3*. * % 

23*3 16>| AM In p( 3 13. 37 17 10% W % - *4 

107% £21* AMR B 6894 SB's 57% 58% + 1% 

5% 3% ARX 98 3% J% 3*+ % 

72*4 39 ASA 13 54 3553 58% 54% 56 ♦ 1*4 

70% 50*3 AtrtLsD 1.40 23 17 30*5 &4% 83% 64%+ k 

17% 11% Abiding JO 47 13% 13% 12%+ h 

13 8% AcnwC .40 43 10 143 9% 9% 9% + % 

9% 6 A-anoE A3 3.6 11 *01 9 8% 8% , 

3C% 27 Acusn 30 934 32% 33 33% + % 

16% 13% AdaE* £08# 13 72 15% 15% 15% 

15% 7% Adobe 49 13% 13% 13%+ % 

21 % 19% <VM5 dUO II. 2 21 n 21 

10*2 8% AMD 6 8835 7% 7*2 ?% + V 

35 28% AMD 01 3 10. 40 39% 29% 39% - % 


5*1 3% ARX 

72% 39 ASA 


30 1 27 Acusn 
16% 12% AdaEz 2680 
15% 7% Adobe 

21 % 19% <VMS p ( SM 

10>* 8% AMD 

35 28% AMO 01 3 


10% S Adrasl .16 £8 8x217 5% 5% 5% + % 

62 1 48tAaM.I 276 5.4 91665 51% 50% 51%+ % 


14 9% AW* J4 2J 295 10% 10% 10% , 

25 16% AhmOItG 86 <6 10 5098 19 18% 19 * % 

3? s 2 Ailoen 51 3% 2% 2% 

50% 40 AuPrd 1.33 29 12 007 45% 44% <5% + % 


42 a% AliWV. 60 
25% 15% Anyas 15 691 16% 16% I6t 

20% 18% AJrtOOM 240 13. W 20 19% 19% 19% 

91 60% AlaP ri a-28 9J <20 H7 87 87 -1 

30% 19% AlyfcAlr JO .fi 8 889 22 31% B. - % 

22% 15% Albnyin .35 3.0 10 87 17% 16% 17-*+ % 

X% 16% Alberto oJJ 5 18 38 31% 21% 31%- % 

20% U’e AlCulA s 50 tfi 14 20 16% 16% 16%+% 

60% 38% Alban 80 1 5 17 1738 52 51% 51% + % 

35% 18% Alcan 6 1.12 5.7 53432 19% 13% 19% , 

36% 25% AlcoSld At 28 111415 29% 29% »t - % 

34 23% AIMAK I A8 18 370 26% 26 38%+ *4 

71*. 46% Alocdr 34 I 48% 0*8% 46% - % 


1.4 16 375 1*2% 41% 42% + % 
15 691 16% 16% 16% 


34 23% AKuAlx 

71*. 46*. Aloxdr 


103% 80*4 AneaCp IE31 £0 10 1 63% 83% 83l< 


1% % vfAigtm 

4 W2 v|Algl pr 

41% 32% AigLoa ISO i* 

42% 35% AllgPw 3.18 60 

16 ?) fi AflsoG 

35% 13% Align n .12e A 

16% 11% AlnCap I80e 10 

35% 23% Alim fill Hta 44 


301 7-18 1W3 13-32 

101 % 15-32 % 

3.1 6 >8 38% 36% 38% 
80 IT 496 40 39% 39% 


27% 6% AlldPd - - 

43% 31 % AldSgnl 140 5fi 10 4528 34% 3*% 34% 

107. 10 AbtMu Tfij 7.6 73 10% 10% 10%+ % 

10% 9% AHMII 73a 74 96 10 9% 9% + % 

11% 9% AMID 8«a 84 165 10% 10% 10%+ % 

||J% 9% AMIQ2 nEO «J 61 9% 9*1 9*2 . 

10 8 % WJCtf n.M 87 70 9% 3 9 - % 

10 0 AlcMPnMa 7.4 69 9% 9% 9% + % 


II 496 40 39% - % 

17 169 11% 11% n%- % 

870 15% 14% 14% - % 

17 63 15% 15% 15% - % 
411 23% 23% 23% 
a 54 6% 6% e%- % 


61 9* 9*2 , 

70 9% 3 9 - % 

69 9% 9% 9%+ % 


41% 34% ALTEL 01.28 4.1 14 1120 01% 31% 31% 

7B% 57% Afccj 160a 25 66477 63 % 61% 63% + 1 


20% 10fj AirarG .08 4 33 M 18% 18% 

29% 20-% Amo. 60 14 63156 23% 33% 

16-% 7% Am 0a3 20 22 3 882 8 % 8% 


18% 18% 16% - % 
23% 33% 23%+ % 
6 % 8 % 8 %- % 


13% 10 Amcasl .48 4.7 11 137 10% 10 10%- % 

15*1 J% Amrfura 5 93 4% 4% 4% - _% 


15% J% Anufura 
27% 6% 4m4u [41 95 


30% 5% ASarCK 3 65 4553 30 19% 19% - % 

81% 62*5 AmBmd £72 4 3 10 1820 64% 63% 63% - % 

33% :-6% AB.d [ffi.75 9.6 3 28% 28% 28% - % 

39% 23% '.BUM .93 £S 16 163 37 36% 36% - % 

27 ll%A0usP3 .ea 33 12 8 32% 22% 23%+ % 

21% l7%AC«Ed2044 1£ 71 17% T7% 17%-% 


22% 19% ACitCw 2.314 II. 26 20% 20% 20%+ % 

9% 6% ACuphi l.'O 16. 170 7 6% 6% 


9% 6% ACupht l.>0 
11% 9% ACMR .50 

1M3 5-32 4f.Ce/n 


170 7 67* 6% 

6 8% 8% B%- % 
17 M2 M3 M2 


60*- 47 ACvan 1 35 2.7 16 >350381 S0% 50%+ % 
33% 25*iABP» 2.40 10 91415 30% »% 30% + % 


33% 2S%AQPw 2.40 10 91415 30% 

33% 27% AmEjip 92 33 10 9113 38% 38 28 

32% 14% AFamly J32 20 16 811 15% 15% 15% - % 

38% 2S%AGnCp IJ8 16 624 07 39% 28% 28% + % 

8% 7% AmCirl AiJ 11. 167 7% 7% 7% + % 

IC% B'i AGff> 1 08a 11. 173 9% 9% 9% + % 


38 28 

15% 15% ~ % 


10% 9% AC.TT 102 

24 18% AHJIPr £32 


n 9 % 9 % 9 %+ % 

43 10 % 10 % 10 % - % 

77 20 % 20 % 20 %+ % 


32% 25% AHarH I JO 3.7 13 2 32% 33% 32%+ % 

110% 84% AHome 4 30 4J 14 3203 101% 100% 100%+ % 

68% 49% Arnrteh 3 16 88 12 1898 57% E6 58 


68% 49% Am lien 3 16 56 

112 69% AlniGr .48 A 

36% 3% AMI 

10% 9% A£HF n 1 10 

40% 22% APiead 60 36 

(6 10% ARE*. 2 ir 

9% S% ArnRK alia 26. 

56% 4% ASB JO 21. 

19% 6% ASS pi 1.81 27. 

5% 3 ASilV 
72% S3 rnnSur 1 1 8 

47 »% AT6T 120 11 


56 12 1898 57% E& 56% + % 
J 131243 96 94% 8S% + I% 

789 3% 3% 3%- % 

10 107 9% 9% 9% 

25 IDO 23% 23% 23%+ % 

17 7 67 1 1% 11% 1.%- % 

26. 2 35 S% 5% 5% , 
21. 130 4% d 3% J%- % 

27. 54 T 6% 6%- % 

70 2 % 2 % 2 % + % 

18 24 193 56% 55% 55% - % 


47 39% AT&T 120 1116 10716 39% 38% 
21% 16%AmVllr .» 4711 69 17% 16% 


211; 160 Amwir .80 . 

1S7, -.3% AWal pH 25 15 =680 14% 14% 14% - % 

15 5% AmKM) Be 10 G 8 0 

43% 33% Amman 1 28 27 13 32 47% 48% <7 + % 

20 5% Amitflp .10 1.7 1124 5% 5% 5% 

15% lH/JireOi* .64 5114 tOO 1 2 t.% >? 


20 5% ArnaOp .10 1.7 1134 5% 5* 
15% rHAnreH* .64 5114 100 1 2 11^ 


11 9% AnwSc 1 05 10. 17 10% 10% 10% + % 

56% 38% Amoco 204 3.7 18 7337 56% 54% S5 - % 


49% 4D AMP 1.36 29 18 4295 47% 47% 47% + % 

15% 9% Airpco 30 3 1 10 4 9% 9% 9% ♦ % 

9% 6 % Aim M 1.1 255 7 8% 7 + % 


8% 5% Amrap 71 13 7% 7% T%- % 

29% 22% AmSUl 1/40 II 9 109 23%d22% 23 + % 

7 % 2% Aiuicmp 18 350 3% 3% 3% 

JS% 24% Anmlrk 30 JI35«50S 33 32% 33% - % 

12% 7 Analog 20 227 a% 7% 8% + % 

3!% 22%Aib;«HC 80 29 14 24 28 Z7j 28 

45 12% AnflouS 88 15 1.13554 JS% 34% 35% + % 

20% 8% Anthem 15 258 u2D% 20% 20%+% 

20% 13% Arntmy 3.44b 39 9 31 14% 14% 14%+ % 
43% 28% Aon co 1.40 1811 295 37% 17 87% + % 

18% 8% A pacha 28 1.7 25 5fi4 16% 16% 18% - % 


13% 10% Ap9» n .91 8.1 152 11% 11% 11% 

8i% 73% ApPw pf7-40 93 *10 80 » 00-1 

33* 30% AppIBC 354 7.1 7 423 32% 31% 32 + % 

14 7VApp(Mg 63 8% 8% 8% ♦ % 

22% 14% ArchD 3 10 5 (20789 19% 19% 19%+ % 


23% 14% ArchD 1 .10 
40% 28% AiccCn 250 
13% 6% AicAtak 


93 liu BQ 
1.1 7 423 32% 
63 *1% 

A 1237B9 19^ 


70 9 68 35% 35% 35% + % 
13% 6% ArcAIsK 10 1463 6 % 8% 8% 

27% l7%Artifaq9 1 3.8 11 1M7 28% 26% 2H%+ % 
23% 15%Al»£*n 46 20 ^ 20% 20%+ % 

27% 20 Artda 108 4 5 461 24% 23% 24%+ % 

51 48% Arldd pi 3 5.4 40 47 % 46% 47 + % 

13% 9% Aimer? .40 4i 5 J87 9% 9% 9% - % 

24% 21 % Anne pa.10 92 8 22% 22% 22%+ % 

50% 31% AimVfl 1.06 3.1 9 220 34% 34% 34%+% 

8*1 3% AiomE 79 4 3% 3% 

14% 8% AmE pll.64 19. 38 10% 10% 10%+ % 

35% 9 Aura 4 10 % 10 % 10% - % 

25% 13% Amin .68 45 22 93 15% 14% 15%+ % 


50 1 41 4 Arm VII l.Ub 

8% 3% ArcraE 

14% 6% AmE 011.64 

35% 9 Area 

25% 13% Arvin .ffl 


35% 26% Umiqj 160 60 53262 27% 3% 
17% 1Z% AaCoal 12 IJ 12 I« 17% 17% 


<3 33% Aal-OII I 20 32 685 36% 35 36 - % 

22% 7% AaLaPc 18e 10 140 18 17% IB + % 

10% 5% Aia-hv 1 56« 20. S 137 7% 7% 7%+ % 


21% 9 AcONO 


79 19% 19% 19%+ % 


23% 1 1 % AOiln a 1 80 5 109 12% 12% 12%+ % 

30% 33 T * AHCns l» 7 2 13 228 27% 37% 27% - % 

33% 32% AuBnig 2J8 70 10 71 37% 36% 36%+% 


33 '4 32 ABEnig 2J8 
118% 83%Anfach 5 
774 201% ADBc priBO 

18% 10% Aflas 9 


44 12 2B27 116% 114% 114%- % 
10 2 11276 275% 275%+!% 


18% 10% Adas 9 17 52 IT 16% 17 

18*4 14% ATMOS 1.16 85 29 25 <8 17% 17% - % 

7% 3 AwJVd 5 3% 3% 3%+ % 


15% 1 1 % A-j-jal 40 13 15 249 12% 11% 12%+ % 

35% 33% Ainlmi 1 20 3 5 14 4 14% 34% 34% 

24% 10% AuSU n .07o .4 245 18" 

50% 36% AuloDI 80 12 19 2310 M 

7% 4% Avalon 1 0’o 17 15 5 


.4 245 16% 15% 18%+ % 

3 19 2310 50% 48% 49% + % 


*7% 20% AVNCQ .40 I J 16 9 24 % 24% 24% 


A-rary .56 10 IS 171 29% 29% 29% + % 

32 >* 13% AvnM 60 2.0 17 747 X » 29% + S 

41% 21 Avon 1 3.1 16 4132 32 % 32% 32% + % 


33% 22% Avon p. 2 7 4 1832 27 26% 26% + % 
21% 13% Ayd.n 1e 8.6 B 145 15% 14% 15%+ % 


43 30% BCE 9 252 60 246 38 % 36% 38%+ % 

10% 8 % BMC 7 82 7 8 % 8 % 

10'S 25% BP P- n 1090 6.4 211 X 29% 29% - % 

H 7 * 27% QrE 140 8.7 7 23 27% 27% 27% 

147* 9% BUT 124a 22 5 3*3 10% 10 10%+ % 

25% 14% Bairnoa 1 6 7 25 13 15% 15 15 

24% 19% SakrF sj 56e 18. 151 ig% 19% 18% - % 


27% 14%Bakrttu .46 
60 42 % 8»rrH pOJO 


1.7 37 1078&U26 X% »%-1% 
8.1 IX 57% 57% 67% 


24% 16% BaJdor * .48 2.4 15 1 X% 20 % 20% + % 

14% 25% Bull 1.12 38 X X 29% 29% 29%-% 

29% 10% BalivMI X 2.7 13 860 II % 10 ^ II + % 

18 J 10*J BaltScp J5 47 9 117 11 % 11 % 11% + % 

**- S 8 *zBaltCE 2.10 68 10 n4 31 % 31 31 - % 
33% 21 % BncOna 1 04b 3 J 12 160229% 29% 29%+ % 


6% BncFb .44 SJ186 47 7% 7% 7%+ % 


59% 43 BnSjnllieo 2 8 10 X 42% 042 42 -I 


IMS 4 BanTo* 2X IM4 1M4 1M4 

89% 98*8 Bandag 1 IJ 15 M 79 78% 79 + % 

30% IJ%0*fli»l1J4 7J 20 4766 16% 15% 16% + 1 

39% 29 % ElkS p(A3 42a II 23 30% X% X% 

10% 50 S*fi [401050 11 z50Q S3 51 S3 

24% 2% BIKE 4041 4% 4% 4%+ % 


55 34% QkNY 2.12 54141 +38 381s 38 »%- % 
X% M% BiA-lm I 35 76019 n 28% 28% + % 


38% J4%0KA pCL40a 94 
65?! 57** BkA pi 6a 9fi 


6% 4% 6kA pf 225 

68% 36% Burl.Tr 133 

17% 9 Bdimnr 1 


19 29 28% 28^ + % 

25 16% X% %%+ % 
2 60% ®% 60% — % 


188 4% 4% 4% — % 

E IPS) 40% 39% 40 + % 

2090 11% 10% 11% + % 


J9% 26% Barclay I80« 4.7 6 5 38 % 38% 38%+ % 
20% 24 BarB pr233o 96 168 25 24% 24% - % 


-6% 23% BorS p*1.5la 62 46 24% 24% 24%-% 
Z8% 16% Bard .40 23 15 1598 17% 17% 17% - * 


17% 17% - % 


38% 25>*BamOpl.40 5.4 13 32 26% 26 26%+ % 

*0 29% BameB 1J0 3.7 8 50) 33 32*- 32%+ % 

■ *% 5% Ba/ok) 20 1.6 51 362 13 12^ 12% - % 

(7% <(> Ban n 1741 1B% (6% 18 % - % 

10 H BuDMl .10 8 397678 16% 1S% 15% - % 

66% 45% Bausch 1 16 2.1 14 409 54% 53% 54% + 1% 

28% 18 % Barter 64 Z7 15 31 10 24% 24 24%+ % 

40 35 So- ptA3.4‘% 9fi 12 X% X% X%- % 

73% 62% But pIQlEO 48 X 72% 71% 72% + % 

» % irtBayfir S 1 % 1 % 1 %+ % 


73% 62% Bdx pCKLSO 
14 % vtBayFm 


I 12 X% X% W%- % 

, ' a 72% 71*, 72%+ % 

14 7 4 i1RMflr S 1% 1% 1%+ % 

22% I6*i EurySQ 3120 BJ 9 13 19 18% 19 + % 

17 11% BeorSi J6b 4.4 7 470 12% 12% 12% 

32% 2'%Beaigs 64 28 10 10 24% 24% 24%+ % 

15% 8% Sealer ,81a 60 6 15 10% 10% 10% + % 

22*1 14% Sefchrt 280 1.9 10 433 TS% IS 16 

82% 48% SacUSi l.M 1J 14 411 60 50% X + % 


82% 4B% SeaDh 1.08 


30 28*4 SeldnH 64 22 9 IS 29% 29% 29% 

14% 72% Bo0AH 4 40 5.0 18 2734 68% Hi B8% + 1% 

17% 13% BuHlnd M 2.4 17 203 16% 18% 16%+ % 


59% 40% BmlSo IS 43 14 4742 52% 51% 5B + % 

41 24-V fioMAH .44 U30 28 34% 34% 34% 

37% 24 E«T1M 72 2 5 18 184 29% X% 23%+ % 

56% 42% BenfCp 220 4.6 |0 650 48% 47% 48 + % 

46% 40% Bone. pM X 9.6 2D 46 45 45 - % 

3 V 1% BoetB 5 02i fi 1J 450 2% 2% 2% - % 

14 % 12% Banaln r 32 13% 13% 13% - % 

8900 4700 BortHa 18 *200 732S 7260 7306 -25 

17% 15 Borill* n 26 104 |0% 15% 16% + % 


10% 6% Brtlfiv 10 7 7% 7% 7% 

27 15% Belted JOo 1.7 63155 >7% 36% 17%+ % 

04% 46%BttiSlrl 5 II. 18 46 % 46% 46% - % 

X% 23% BltiS pffl2.SU 11 13123% 23% 23% + % 

10 3% Ben* 4436 4% 4% 4% + % 

23% 9% EUocrt .10* 6 15 601 16% 16V 16 + % 

15 BvSfl 50 33 f 4fl 15% 15% 15% - % 

£47* 14% BtacAD .40 2J 1023 16% 16% 16%+% 

201- 25 BhHCp 1 04 6.1 12 48 28% 26% 26% - % 

8% 8% Bltotn 1.05 tZ 511 9 8% fi + % 

11 8% siioT as 9 5 ear 10 97, 10 

37% X%Elc*«1126 4.1 16 731 31% X% 31% 

JI% 10% QJr*£ a Z! *018 ?5% J5% J5% - % 

ia% 12% Bluc-Ai 34ri 23 13 148 14% 14% 14% - % 


BeryP 9.55a 3.4 24 54 16% M% 18% 


10 7 7^ 

1.7 63155 17* 


16 % 12% BlucAi 34c 


9% 6% BJbaChp .79a (2. 83 6 % 6% 8% 


64 40% Boolnfl 9IJ0 211213070 81% 80% 61% +1 

46 35% BOUOC 152 42 6 590 »% *% + 


10% «% Qolifiar .06 M) 31? 8 5% 5%- % 


II fl% Bond H5 10% *0 '0% 

%Bond*l 375 9-18 % 0-18+1*18 

24 10 BerdC pi24Sa 22. B 438 11% 11% 11% 

l* 3% BordCh 2.450 O 8 134 11 10% 10% 

39% r7%Ber*Hi5« 19 1610 52% 32% 32%+% 

19% 13%E*4M 1.40n 79 6 10 17% 1«% 17%+ % 

22% tSljBaJSH I.Sl' AO XC 13 1 6t 19 - h 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ch'fla 

: Month PI S< Clow Praw. 

6*3 Loo Slock Dhr. Yld. E lOOaHIflb Low Quote cion 
- A- A - A - 


Ch’go 

12 -»— «■ W fil* Cteao Pm. 

rag* Low EM ni*. Yld-E lOBaWflh Low kwhOew 


93 82% BosE pBfiB 10 *200 90 W M 

34% 22% Bows* lfiO 4.9 8 619 24% 34% 3e% 

m 2 6%Bf*diai8a 23 24* »% + J 

31 % £*% BriflSI 180 5 7 97 29% 27% 28 + *a 

58% 44%Brt^qZ12 * o 37 CT8 M % H% «%+ % 

39% 28% BrttAir IfiSa 4fi 6 » 33% 33% X% - % 

M% 27% SrttQas 1fi4a 45 11 116 37% 37% 37% - % 

71 54% Bn.PI 424a 69 12 1412 70% 6B% 70%+ % 

6% 5% BrBP wl 416 B% 8% 8%+ % 

24% 16%BrtlS0 1J»B 8.1 S£M a, a% a%+ % 

32% »% Brttrel IfiOo 38 '2 391 80% 60% M%+ % 

12% 6% Braadn 30 22 11 431 9% 9% 8% + % 

X% 22% BMP 1.067 39 13 10 SO 30 3H - % 

32% 23 fikjyUQ 1.84 60 12 86 X% ®% X J + % 

W% 11% BanSh J2 23 13 26 13% 13% »<+'* 

X% 2?% BrwnGp 1.60 6 6 55 157 24% 23% 24%+ % 
«5 27% BrwnFf .6* 18X1165 M% 35 »% + % 

n% 12%Bm-k J4 14 617 13% 12% 13 - % 


2 21% 12% BRINK M 34 617 13% 12% U • 

%+ % X% 19%Br*W1 AO “ *» JJ JI' J9' 


a% 2i% 
17% 15% 


24% 18 BurtnC* 


Bwkayo 280 9.7 9 IX 28% M% + % 

.... BunKrH 1 78a 16. 7 17% 17% 17% 

15§ 12 BKbiv 1 J2a 13 II 12 12% 1*4, 12% - % 


1 «% 22% 22%-% 


at 21% BurtMdl 1J0 3 6 11 1842033% 32% 33%+1% 
S3% 39% BrIRac .8*9 1.4 45 2891 44% 43% 44%+ % 


S3% 39% BrIRsc .8*9 1.4 452891 44% 4H, 44% ♦ M 

U’ 17% BuraPR 156 7.4 17 16 »% 18 U% + % 

14% 6% Busbrid 13 5821 7% 7 7%+ % 

40% 26 CBI In AO 15 X 587 X% 38% M% + 1% 

22- 108 CBS 440 2.4 »<(J15181 178% 181 +1% 

3% 2% CCX 17 3% 3% 3% 

18 % 10 % era# n 1 » 11 i“J i«f- *• 

8 S CFIm 1 17. 82 5% S% 

66% 45% CIGNA 308 55 72371 69% «% 50%+ % 

10 6% CK3M 1A0 16 *353 7% 7k 7% + % 

2a % 15 CML 48 10% *0% 19% — % 

^a% 23% CMS EnaJOa fi 9 754 34% 33% 33% - % 


17% 6% CMS Enh 


4 110 7% 7 


108 % S7%CNAFn 8 329 75% 74 76% + 1% 

12% U^CNAI 1-2* 11. 9 4 11% 11% 11% 

74 49% CPC 1.80 2.8 15 741 84% 63 64%+ % 

34% 21%CPI .48 Ifi 13 330 » 24% 26 + % 

9% 7% CHI (141.18a IS 202 9% 8% 8%- % 

S M% CR1 Llq-24a 18 72 13% 13 13% 

14 CRSS 3 .12 fi 13 «4 18% 16 18% + % 


34% 21% CPI .41 
9% 7% CHI (Ml. 18 a 

13% 11% CHI Lln-240 


13% M%CRILIa24a 
21% 14 CRSS s .12 
38% 28% CSX 140 

25% 21VCIS .75 

15% 9% CUC M 

29% 2i%CbiWrn.i0« 
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39% 25% TUt+an 42 34 15 ffi 27% 27% 27%+ % 

3% 1% Titan 80 2 2 2 

6% 1% flTodSft KM 3% 3% 3% 

25% 10% v|TdS W I 17 17 17 + h 

28, 17% ToUwtn 4B 2421 140 23% 23% 23%+ % 

34% 21% TMEd (K2.44* 11. 1420 22 71% 21%- % 

28 25% TolEd pQ41 II. II 28% 26% 28% 

25 22% ToJEd pBJ6 97 4 24% 24% 24%- k 

23% 20% ToJEd pOJl 9.7 8 23 22% 22% - % 

5% 2% ToUBro a 39 3% 3% 3%- % 

29% 0% Tonka 12 307 Ilk II It - % 


1 % 21 % 21 %- % 
B% 9 9%+ % 

94% 24k 24% — % 


28% 28%+ k 
31% 31%+ % 


. 0% Tonka 12 307 irk II TI - % 

38% 25 To«R1 .29> .7 18 B 35% 38% 38%+ % 13% lOkWnfain, 

58% 31% TWho* i.e 34 12 498 «% «% « 37% 27% WataUfc 

27% IB Tora « 14 14 1S7 28% 28% 28% 43 20k Walffln fl 

2Bk i7kToacaa 40 24 151182 21% 20% 21%+ % Wk 83%WaD(F ! 

29% 17kTodSya ,14a 4 30 21 28 27% 27% 30 33 taf pf3 

40% 24% ToyflU s 24 MOB 38% 38 38%+ % J, 3%Wandy» 

7% 3% TramcV ,84a 21 292 3% d 3% 3% - % ®% 16%W#M 

17% II IWApfSJS 17. BM 13 12% 13+4 M, «. WP»n p+ 

48 32% Tranam 1.99 <L2 9 5S7 37% 37% 37k + % 58% MkMPlPoJ 

M% 20% Tranlne 218 9.1 11 ,25 24 28k 29% M%MMdE« 

7% 3% Tmscap 1498 41. 18 4% 4 4%+ % M 5% WOW 

50k 35%Tr8naco 146 34 14 718 43% 42% 42%- % »£ IzIwwTnn 

54% 47% Treat pH76 94 4 51% 51 91 - % n wSoHn 

13% Sk TraiC 949c 4 187 3% 3% 3% - % 21 J, it 1 . WalMn tl 

3% %T7an*cn KB Ik 1% 7k I? CwStan 

M 90 Trap PAH U M40 »B8% B8% 06% + % 5 % WUn pU 

20_ 23 Trap PASO 04 1 27 27 27 - ij ^ ^ StairfS 


Ok 3%SBftWpl 1 3% 3% 3% 

43% 27% StawH 148 54 8 239 28% 28 29%+ % 

33% 14% SiJcBQr 28 1793 32% 31% 32% + 1% 

18% 12%SlZ0tar 156 11. 15 H 13% 13% M%+ % 

20% 13% SkyUno .« 3.4 13 A 14k 14 M% 

23% 0% SmCdr a 40 54 8 741 10% 9% 10% + % 


34 12 498 47% 48% 47 

1414 167 28% 26% 26% 

24 1$ 11B2 21% 20% 21%+ % 
4 30 21 28 27% 27% 

24 MOB 3B% 38 34%+ % 

21 292 3% d 3% 3% - % 

17. CM 13 12% M + k 


23% B% SmCor a 40 
14% 9 SreUhto 
51% e% SMhBc .17a 
45% 35% Snffi 00.17a 


10 % >% 10 %+ % 
13% 12% 13% - % 


ffanmac.ira jt m o 44 % «%+ % 

SnlB aQ.17a .4 1700 40% « «%+ % 


50 % 29% Soma 2 4.1 
85% 49% SonyCp JZ7a 4 

43% 38% Source 340 9.1 

26% 23%SrtQ>p8Ua 44 

29 24 B&E pOJSO 44 


_ .4 1708 40% C 40%+ % 

23% 20% SmlFD nJ4 tl 21 303 24% 24% 24%+ k 

74 87% Smuckr LS4 14 17 58 87 < 94% 88% - 1% 

41% 28% SnapOn 148 14 12 1308 31% 31% 31%+ % 

8% 3% Snydar 40 14. 9» 4% 4% 4% - % 

13 8% Snyrfr PB40 17. 1B2 12% 12% 12% + % 

- - |.i us X 10B449% <th « n% 

4 28 829 64% 54% 54% + % 


5% 1% WoanU 5 17 4k 4% 4% 

18% 7% WaMD M 329 0% 9% 9%+ k 

42% 25% MUdV 148 AT 42 U 40% 30% 30%+% 

15% 10% Wnfal n 48a 44 B 1810% 10%10%+k 

37% 27% Wotallk 40 24 16 68 29% 29% 28% + % 

43 20% Walffln 8 .12 A MM33 S 28% 2B%+ % 

87% 83% WaltaF 540 60 7 737 72% 70% 71% + 1% 

39 33 WaT pTlOSa 8L2 5 33% 33% 33% - % 


a asr,«. 

. J *1 ^ I 73% 11 WaaGfl n 


7 3% Wandya -24 64 M 921 4% 4 4k 

22% 16% WaM .49 2314 205 17% 17% 17% 

52 « WPonpHjQ gjo MOO 50 80 50 

58% 28% WlPIfM 42* .114 WB 35% 30 33% +4% 

18% M% WMcE fl-B0 17 31 17% n% 17% 

18% 5% WCNA 1953 17% 17% 17k- % 

18% 12% WKta pOM 12. 20 18 14% 14%-% 

13% II WMGH n IS 112 11% 11k 11% 


112 11% 11% 11% 

1« 17% 17% 17%+ % 

MSS % 1»-» % 

W M 9% 9% - % 

2 8% 8% 8k+ % 


8 39% 39% 39% 
■ 28% 25 k 25% - 


23% 18 SoJarta 1.40 7.1 12 M 1fl% m% 
29% WkSoutMi -50 14 I 20 »% 38% 


29%- % 


29% 15% SoroBk LW 84 7 518 17% 17 17 - k 

29% 22%Sou2bCa 2.14 44 10 2147 28% 20% 28% 

32% 27% SataOi 140 U 11 488 30% 29% 30%+ % 

48% 31 GNETI *1 J8 4.8 M 328 38% 38% 38% 

33% 2S%Soflypa40 84 10 30% 30% »%+ % 

1% 3-32vfSaa)i 387 94c % %-M 


77k itffirs l f l Vi.: 2 « * * ft ft+ % 

M mi Turtle * Si-a « rf 1 h 78% 52% KtalgE 2« 14112026 70 «% »% + !% 

20 VB% TrnSTac 88 17122 55 11 10% 11 23k 17k WahK K242a U IBS 21k 21k 21k+ k 

45 32 Tuvtar 2M 7J 81983 33% 32% 32% ♦ % at 25kW«pc [A70? ZJ »% St 

T7^T^4+aa ml m m** ** *ft 2B%m2w 1 34 8 U» M% 28 28 

SJ i a "S aft***** 5.1 B27H 24 28% 23%+ % 

Sk MItSSiS^ l| n 2m. «. *°y 74 *0 34% 34% 3*%- k 

an <?% sskwnm-n 2 * ua x 35 % 35 %+% 

« gk l**l ■“ J5JS 1 ’*? *ft «%+', 14% 9k vfWNk 2 10 W 10 


A% 31 GNETI aIJO 44 M 328 38% 38! 

33k aa%Sofly pCLBO 84 10 30% 30% 30%+ % 

1% 3-32vf3am)i 387 04« % %-T«4 

7% % v)8n* pf JO 3-W 3-10 3-18-1-3? 

4% 7-32vtSmk p84 9-32 1+32 942-VK 

30% SO SwAirt .14 .8 8 525 21% 21% 21%+ % 

20% 18% SartGa* 1.40 44 8 44 17 M% 17 + % 

64% ekSwBaH 240 44 153731 54% 52% D% + 1% 

33k IS SiaEnr 48 1418 8 30% 30% 30%+ % 

31% 25k SwlPS 249 7410 324 29% 20k 2B%+ % 

43% . 32% Sovran 140 12 BXS04 34% 44% 34% 

39 10% Spain 48* 42 28G 23% 22% 23%+ % 

12% 4 burton .13) 53 4% 4% 4%+ % 

12% 6 Sprague 46* 14 95 5% d 5k 6% - % 

«k 33% Springs 130 34 9 244 34% 33% 33%-% 

82% 48 SdtMrO 220 41 14 8» S4k 53% 5* + % 

19% UknBPM 25 39 12k 12% 12% - % 

18% 10%SMCm 42 44 17 10% 10% 16% 

12% 8 StFrfBk 40 44 6 73 4k 8k 8k + k 

20 13 SMoV 42 2412 IS 14 13% M%- k 


3-32vfSmnh 
ktaSreXpr 
7-32vtSmk pM 


13% TriC nfl .Mb 
W% THE pi 2 


-40 44 8 73 4% 8k 4%+ % 
42 2412 IS M 13% M%- % 


34 4 566 20% 20% 20% 

» 6% 8% By + % 

M. 9 489 10 B% 9%— % 
O W B% 16% 16% — % 
141620 23% 23% 23% + % 


ek 33% Springs 1 JO 34 9 244 34% 33% 33%-% 
82% « SdtMrO 220 41 14 8» S4k S3k 54 + % 

19% 11% 8mPnl S 39 12% 12% 12%- % 

19% 10% SfetCnt 42 44 17 10% 10% 10% 

12% 8 StFdBk 40 44 8 73 9% 8k 4% + k 

20 13 SMoV 42 2412 IS 14 13% M%- k 

19% 12k SMPac 24S« 18. 4 411 V4% 14% 14% 

34% 20% SldPrd 42 45 M 33 20% 20% 20%+ % 

35% 22% StafUim 40 3412 IB 28% 25% 28%+ % 

40 28% StanflM 148 34 M 202 38 38% 36%+ k 

28% Mkteim 44 £4 9 54 21% 21% 21% + % 

11% 0% StaMSa 144 94 x» 10% 10% M%+ % 

5% 3% Staaoo 88 I 4% 4% 4%+ % 

11% 7k S&lflqj 40 21 Iflt 0% 0% 9% + % 

14% e%SMCb I M. 8 38 8 7% 8 

45% 34% StnOW S1J20 34 28 4 34% 38% 38k- % 

34% 20% StonaC .72 34 4 566 20% 20% 20% 

10% 6% SuaRa 30 6% 6% 8%+ % 

14% 9% StorEq 140 M. 8 489 10, 9% 9%- k 

17% BkS»TcR 0 » W, 16% 18% — % 

35% 19V Straw 141929 23% 23% 23%+ % 

30k 16% SKI(91 • M 14 13*107222% 22k 2*k+ %. 
7% 6 SusvSh TB 8 8% 6% 6% 

13% 10%SunDta 1.10a 44 8 286 13 12% 13 

24% takSunS TO? M «% 15%-.% 

14 10% SonEno 147* 94 SB 285 M%. 12% 19%+ %. 

43k 34% SuaCo 140 4442 478 39% 34% 38% - % 

93% 54% Suntatr 2J0 3410 341 44% 01% B4%+3 

4% 2% Suite 1180 4 3% 3%- % 

a 8% ami pitW 13. ** 8% 9% ft . 

20% SunTrat 44 34 41645 21% 21% 21% - % 

22 18 SuprFda 13 480 Wk 18% 18% 

30% 22% SupVata 40 22 14 487 27% 24% 27%+ % 

28% WkSupind a 24 14 9 77 14% 14% 14%- % 

25% 6% fijUfTb 81322 4% d 4% 4% 

U 10% SyavaCp 11 2 ■ 12. «. + % 

10% 11% Syncvs 44 22 15 89 15% 14% 15k - % 

B4% 38% Syntn* 140 11 171044959 4Th 4B%- % 

33% 19k Sysco ■ 20 .7211209 27% 28% 27%+ % 

29% 18 SyaO T T W 76 23% 23% 23%+ % 

29 14% TCHY 48 4 W 1641 17% 17% 17% + % 

77% 9 TCFFn .« 34 9 14 12k 12 U%- % 

8% 7% TCW 44 10- 158 8% 4% 4k+ % 

29% 22 TECO 142 62 12 8H 29% 9% 29%+ % 

0% 5% T1S 122* W. 06 7 . 6% »% , 

21% 13% TJX 40a £9 91 2227 18% 13% 13%- % 

22% 19 TTB> 143 8411 73 20% 20% 20% 

81% 42% TRW M2 34 11 295 47% 48% 47% + % 

1 9-84 TacBl 28 1467 5-W 402 942-1-32 


30% THOa PASO 46 2 29 » 29 

83% 38% Trttwna .98 £3 M 678 41% «% 41% - k 

« 23% TrMy 40 32 IQ 1138 24% 23% 24% + 1 

30% 21 TTJnom 48 2428 239 28% 25% 28%+ % 

18% 10 TrHtmG 2 H>k (Ok TOk 

14 13% THEnfi .Mb .7 11 216 15% 14% 15% 

26% 18% THE pi 2 44 4 23% 23% 23%+ % 

48% 11%TueaEP 1097 M% 14 M - % 

14% 7% TUtant 49 4.7 « 288 7%d7% 7%- % 

14% 9% Turk n 43a 2 238 13% 13% Mk- % 

63% 33%Tyco(4 42 .7 14 684 *% «% 48%+ % 

9 4% Tyter a 48 4 SI 9% 8% 8%+ % 

- U-U-U - 

294 111% UAL Cp » 1300 130% 128% 129 -5% 

»% 22% UOC pi 3.75 16. X 25 24% 24%-% 

27 17% UDC 2401 11. 6 51 25% 25 26% 

26% 20% UOC pi 342 16. 20 23% 22% 22%- % 

40% 28% UGI 245 44 11 xB 35 34% 35 + % 

28% 17 IUB Fnl.W 45 7 706 17% 17% 17% 

9% 3% UNCInc 4 215 4% 3% 4 + % 

51% 2fl% UNUU 40 1412 534 44% 44 44%+ % 

32 3% URS 34 4% 4% 4% 

34 24% USFO 240 18.23 1109 Mk 27% 38% 


□k TycoCb 42 
4% Tyier a 48 


34% X vJWPB pB ZBO 28% <06% 25% -1% 

28 16 otwrapl z220 1. W% 16%- % 

33% 28% Whrlpi 1.10 34 12 2129 32% 31% 32%+ % 

37% 24% W W aan 148 4.117 9304 20% 24% 24%-% 

13% 7% Whim a 2 47 8 7% 7%- % 

20% 11% WltorfJ a.10 4 ID 68 12% 12% 12%+ % 

44% 28% WUfiare 140 44 27 838 32% 31% 31%- % 

81% ■% Hffllm pB47 74 24 81% 51% 51% 

7% 5 WUahrO 40t 24M0 « 7% 7 7 - % 

29 4% Wtadair 13 MM 6% 8% 6%+ % 

86 +4 WlnOta 144 34 18 141 EB% 08% 58%+ % 


4 215 4% 3% 4 + k 
2 534 44% 44 44%+ % 

38 4% 4% 4% 


3% URS 38 4% 4% 4% 

28% USFO 240 10.23 IMS M% 27% »% 

46% 41% USFO (44.10 94 58 *2 41% C + % 

0% 2% USG 9 BA 4% 4% 4% 

26% 31 USUCO 1 44 8 48 22% 22% 22%+ % 

31% 20%U3T 42 34 17 2474 28 27 27%- % 

44% 3ft USX 140 44 M 4097 35 34% 34%+% 

12% 4% IMm 28 214 8% 8% 4% 

24 14% UniFai a .12 417 30 20 30 20+% 

44% 34% Ufdtavr 141* 24 13 IS 43% 43% 43k- % 

86 60% IMNV 2a 24M3U 70 76 75%-% 

41% 33% UnCmp T4B 44 4 SO 34% 34 34%+ % 

32 20% UCarb 1 44 41332 24 22 % 23% + lk 

21% 12%IMonC M 37 10% 19% 13% + % 

28% 23 UnEtec 208 ?& 11 1180 27% 27% 27%- % 


9% 4% Winnba JO 34 MO 5% 6 S%+ % 

32% 25% WlacEa 148 67 M 287 29 28% 28% - % 

24% 20% WtacPS 1JH 74 11x304 21% 21% 22 +% 

e% 33% WUco 1.72 42 8 497 33% <03 33 %- % 

15% M%WoMW .18 IJ 8 MB 10% 10% W%- % 

72% 44%WDhrth 1JB 3213 404 S8k 56% SB%+ % 

15% 8% WrfdCp 7 213 0% 9% 9% - % 

19% W%WHdW1J1a £9 31 W 17% 18 

ST 38 MMgtoTJOa 1.818 87 44% ■% «%+% 

11% 7% WytaLb JB £618 04 11% W% 11%+ % 

28 19% wyooa .00 3.0 W 44 20 19% 19% 

- X-Y-Z - 

» 40% Xerox 3 5J 02472 31% 31% S1%+ % 

41% 23% XTRA 72 2J30 6W 24% 84% 24%+ % 

32% 21 XIRApTIM 4.1 3 21% 21% 21%+ k 


3 21% 21% 21%+ k 
4% 2k Zapaia 321 ft 3% ft+ % 

21% 7% ZaattE 844 ft ft 4% 

21% 14 2aaN8 M U 3 531 H 16% 18 

9% 5% Eonix 105 17. 79 ft 4% 4% 

18% 13% Zara a .40 29 13 182 14 13% 13%-% 

44% 25% Zurefci .74 £0181000 38% 47% 3B%+1% 

12% 10 Zeaig 121* It 444 11% 11% 11% - % 

M 4% ZmgTl -94 M. 987 9% 0% 9% 


52 45 UoEl 
92 44% UEi | 


40 ZM 50 50 50 

40 MOD 00 00 00 +1% 


18% M% UnExp 198a 14 17 « 18 17% 18 

41 83% UaPac 232 3.1 13 1311 78% 73% 75%+ % 

18% ftOPte* M 4914 97 9% 0% 9% 

tft 12 UaTte .JO LI .10 20 19 . 14%. 19 . 

24% 13% UnkxJF M 11 4 388 H% 13% 14% + % 

3ft 12% lintaya 1 49 17*5 14% 14% 14%+ % 

54% 31 UntaypOTS 14 29 35% 35% 36% 


24% T3% IMadF M 41 4 388 H% 13% 14%+ % 
Si% 12% lintaya 1 49 17*5 14% 14% 14%+ % 

54% 31 Untoy pttTS 14 29 35% 35% 35% 

4% 2 UlM 2307B ft. 4% 4% + % 

71% 14% UAU 94 21 IB 74 17% 17% 17% - % 

14% inUBrad 30 IJ 9 12 T7% 17 17 - % 

34% 24%UMun 232 79 5 121 31% 30% 31%+ % 

23% 20 U9ta PT22D 99 Z130 22% 22% 22% - % 

15% 9 Unhlnd 94 7210 408 9%d 6% B%- % 

31% lftUoMm 19 M 1ft 15% 16% 

20% 13%Ukdnv 90 19 13 134 18% M% 18% 

11% *8% UK big 99a 42 B ft 9% 9% 

6% 1% unaw 8' 1% i% i%- % 

2% Ik UPUin M 1% 1% 1% 

54% 24% uaafaO .12a .4 952 28% 27% 28 - % 

.2% 1 USHotn 147 1% 1% 1% 

20 IftUSSKoa -48 22 18 803 21% 20% 21%+ % 

61% 31% US Soto 90 1921 992 65% 64% S6%+ % 

91 58% USWaal 4 59 11 2224 69% Bft 89 + % 

57% 42% IMTach 190 39 03041 60% «% SO + % 

43% 23% IMM a T. 3919 4790 33% S% 33% + l 

17% 14% UWH 98 6918 38 1ft 18 16% 

7% 4 UpBnta 52 130 4% 4% 4%- % 

17% II IMWISO 28 M 68 11% 11% 11%+% 

30 29% UmKp l.« 49 S 128 30% » 30% + % 

26% 21%Umfd a 98 27 151M2 23% 25% 25% + % 

14% 11% UnvHR 1.48 W. W 187 12% 12% 12% - % 

8% 4% UMafeb 58 4% 4% 4%-% 


34 18% W% 18% 

8 1% 1% *S- 

W 1% 1% 1% 
SB 28% 27% 38 - 
47 1% Ik 1% 


UnvHR ie W. 10 187 12% 12% 12% - % 

U U O ta b 5B 4% 4% 4% — % 


AMEX COMPOSITE PRICES 


Salaa Dflnraa anrunoWciar.Ybtely Mghs end tom raMct Or* 
pravimia 82 ar**ka pin* tie currant amah, but not ha Matt 
trading itey. Where a apm or stock dMdand amounUng to 28 
percent or more tea been paid, he year's high-only range and 
dhrtdand are shown tor 0 m new etodk only. Unleae oherw ta e 
noted, ratea of dMdend are annual dtoburaamanta baaed on he 
latent rtanlarallnn 

tedMdand also xtrata). b-anmial rate of dlvfctend piua nock 
dividend. odkpMadng dhrltfamL cid-caJtad. d-now yearly low. 
n-dMdend declared or paid In p recoding 12 moniha-fl-dhrldand 
In Canadian funds, aubjaet 10 IBM nen-resldance tax. NHvktend 
deoMad after aput-up or Block dividend. J-dMdond paid Ma 
year, omitted, da f atrea. or no action .taken at laiaat dMoand 
mooting, k-dhridend dadared or paid Vila year, an aocunadahra 
taaue wftn c tt vtdand* in aneara. n-naw issue ki Hw pm 82 
waafca. The htgh-tow range begins «*Wi ha atari of nding. 
nd-naxt day doHvory. P/E pr l aa aamlnga ratSo. r-dlvldand 
dadared or paid In preced i ng 12 monhn^Aus stock dMdend. 
earn* split. Dividends begin with date ol split sta gains. 
MMdond paid In Block hi preceding tZmanhe. n sd ir mi ad cash 
mue on esHUvktend or ax-dislrl button dan. u-now yearly high. 
V4radtaa Malted din bankruptcy or racahmrahlp or being 
reorganised under ha Bankruptcy Act or aacurhoa aoauraad 
by such comp an ie s . wddMribiitad. wf-whon issued, ww-wth 
wairaan. x-ox -dividend or ax-ftglttB- xdis-eK-dlatribulton. xw- 
wttiwut w arrants, y-e* -dividend and saias Infull, yld-ylaid. 
e-solos In MI. 


3pm prices 
February 22 


n st* 

SHcfc DfeE 109a Wgk 
AT9E 518 13% 

ATT FdZJte 83 Sk 

AlrExp 10 15 M% 

AlbaW 81 7k 

AM*ar 93 1% 


TUza T3 694 40% 

AmdN .10 8W63 14 

AHzaA 92 22 16 

AUBH 11 7-W 

AM a20 10 7 79% 

AProc JO 26 10 20% 

AScE 28 8% 

AnSeM .46* Kite 3% 3% 

Ampai 97a 20 8 2% 2% 

ATOM 4 3% _3% 

ArtzCm 6 7-M 

Asmac 54 2 

Atari R» 7% 

AUaCH 1 71 2% 

Audvos 4 2% 

- B-B - 

B HO 3a 8 58 Wk 
BAT in 93a 12*453 13% 

B&N 30 7 8% 

BaryRQ B 50 ft 

Board 3 6% 

BargB ■ 92 M 40* 22k 
Bleep 1.12 W 4 28% 
BtoSsM 1 W 97 44% 

BlaRB 12 12 w% 

BtoRA 13 « W% 

BtountA 95 9 2 11% 

BottPh .0* 8 3282 9% 

BowVnl 94 8 11% 

0owmr 29 1 

BMW J9 23 1M W% 

Braun g 194 27 20% 

- C-C - 

CaiEng a 35 n M 

Cslpnip 951 8 21 6% 

CaraCr .« 13x140 1S% 

CsadA a .85 M 2 «% 

CFCda a-OW 308 ft 
CbDvB 31 1 34% 

CKMVA 82 99 34 

ChpEo » 2 

CMPwr 11 50 5% 

CMRv 1 JOa 11 6 22 

Cmptre 8 31 2% 

Conqar W0 2% 

Conate 70 1% 

COMMA 1 18 

Coran 95a 4S7 ft 

Cross 124 151189 31k 

CrnCP 90a 8 4B a2% 


13%+ % 
82%+l 
1*%+ % 


A Sr* i 

13% 14 + % 
1ft 16 + % 

7-18 7-W 
78 79 - % 

^ -ft"' 

3% 3% + % 

* iV " 


!6 - % 
sr*! 

k%+ k 1 
2Bfi- k 

a: t 

9%+ % 

u%+ % 

su 

«%- ? 
33% + % 

2 + % 
9% 

% 

16 

3% 

31 % + 1 % 
31% —1% | 


Stack □**.«[ toss I 
CrCPB 90s T 50 

Cubic .48 5 13 

CUetmd 15 599 

n n* 

- O-D - 

Hind 129 

DWG 989 

DataPd w 521 

DabBSd 165 

Ddcovd 32 

Duplex J2 W » 

EAC « 

Eaigp 290* 8 20 

EcbuBy 97 M62BH 
EeoEn .14 15 25 

Bi lnor 332 

EN5CO 21 2113 

EMNM 52 

- F-F - 

FAusPr 19Ba 9« 1 

HachP .701 22 W 

Fhdn 92 B 7 

FOTSSL 20 318 

FUHy • -W IS M 

FraqE) ■ 32 

FhdU. 12 1412 

. ForVk 156 

- Q-0 ■ 

GR1 - 35 

QtaflH 90 18 WO 

SflUTg 3 

GtatfXr 1 TO 27 


Ookra JO 
GCda g 90 


Harapd 1 J71 
Hasbro .W 


• ■ am ■■ 

30% 2ft 

n% w% 

% TMB 
8 % 9 % 

TO 2 ” 
ft 8% 
7-18 % 

1ft »% 

'A‘& 

17 W% 
11 10 % 
% 7-W 
4k 4 
1 % 1 % 

9 1-18 8% 
M% 13% 
21 % 21 % 
40 a% 
1ft 13% 
7% 7% 

13% *3% 
2% 2 

A A 

TO TO 
40 <00% 

% % 

i i 

a wk 


2 % 

«%+ % 
6 

7-18+ 1-M 


Stock Mr. 

IMCiyg 7? 

bdrrok ,12b 

IntBfert 

bimch 

(nfThr 

IroqM 


E 103a Mgh Low 
2 19% TO% 
50 8% d 8% 

11 35 4% 4% 


M% 

21 %“ % 
40 + % 
lft+ % 

iS 

2 % + % 


4%- % 
17%+ % 
14% + % 


28. - % 


KmHar 83 4% 4% 4%- k 

HovoEn S W8_ 7 % 7% 7%+k 

ICH 7 1340 3% 3. 3%+ k 

ISS J» IS 7 1% 8% 8%— k 

bttpOa g190 724 82% 32% 62% + % 

tasaSy » 114 1% 1% 1%- % 

CndoSy I 77 2 2 2 


ft &% 
28 28 
7% 7 

7% 7^ 


Hnark 
KMjy -Wa 


Lionel 

LunMH 98 
LynobC 


Mare 90 
MlchStr 


NwUn 
NM xAr 
NY Hm 92 

NCdOo JO 


OEA 

OMI 

DUMA 

Otatrna 24 
OOWap U8a 
PhHCp M 
PsgOM -IDo 
ParteiC 99 
Ptttaot 193 
PULD .18e 
Pttmy n9Ba 
PftayA JO 
PtyOam .12 
PreadA .10 


6 3 2 % 

- J-K - 
17 7124 14% 13 

27 2 2 

27 4 3% 3k 

8 TO 4% 4% 

17 448 8% 8k 

" t 1 ’Y» a 
8 2 2 
M 802 3% 2% 

W 21 9% ft 


W 21 9% 9% 

TO 5 34 23% 

- M-M - 

99 2% 2% 

3 473 4% 4% 

1 T-W 7-W 
84 88 12% d12% 

3 06 38% 38. 
32 29% 29% 
M2 2 
39 16 12% 12% 
M 40 4% 4% 

41 02 21% 21% 

10 2 11% 11% 

7 27 7% 7% 

- Il-N - 

8 397 4% 4% 

13 93 3% Bk 

18 4% ft 

21 47 8 7% 

3 M% 10 
25 8*7 24 

48 18% 16% 

11 8 7% 

-0-P--0- 
M 129 30 Eft 

12 386 10% W% 

30 1 8 6, 

13 48 14% 14% 

» 1 n% 11% 

23 487 34% 33% 
34 183 14 13% 

TO 3 31% 31% 
6 TOk TO% 
8 39 tft 18% 
38 37% 37. 
9 34 33% 

• K ft & 

610 7 6% 


H%- % 

i : v 

a*’*! 


4%+ % i 
7-18- vw; 

A-" 

29%+ % | 

fe i I 

21%- % I 


W(V f 

S-% 

31%+ % 
13% 

1ft- % 
37%+ % 
3* + % 
8% — % 

7 


Stock Dtv.E TOO* HU 

PTOCte s 43 8% 

Protean 92 a 11 8 

- R-R - 

Ragan .12 4 18% 

ReCap 11 IT 12% 

RUM 21 43 11% 

Ragan .12 43 14 29 

RwBck ,40a 12 3 27% 

- 3-3 - 

Satan 1 20 8% 

SteasA 24 11 282 12% 

SoUCO a 1137 15% 

StataQ 8 W 11 

SteriEJ .06s 47 TO 1% 

SterlSa 11 87 8% 

StmlW 2 % 

Synatoy 90 8 37 9% 

- T-T - 

TIE ,66 J3-18 

Til 8 1% 

WW JO 20 54 olft 

TandyB 18 191 24% 

ToiDM JB 108 823 3ft 

Tataapk 382 4% 

TaxAJr 46B9 7% 

Thanon 147 143 13% 

Unfa* 20 M 1ft 

TaOPBI 90 18 9 27% 

TwCJy 19 3 6% 

TiAiiak ear ft 

_ u-u - 

LMeoip 63 1% 

UnValy 2 3 

UFoodA 8 34 2% 

UFoodB 7 64 2% 

US CM 17 28% 

UmPdl 42 6% 

- V-W - 

VWh 01 3 1% 

WVngB 730 4% 

WangC 2 6% 

W*M 3858 e ft 

WBHAre 24 5-M 

VMGnt 3 ft 

WAaSo 94 IS 20 21 

WDIgH 18 380 9 

WIRET 192 W S3 TO 

Wonbn 11 7 11% 


5% 5% 

5 5 

19% 19%+ % 
12% Oi%+ % 
11% 11%+ % 
23 23 

27% 27% 

ft ft 
12 12%+ % 
1ft lft+ % 

10% II 
1% 1% 

8% a%- % 
% % “7-W 

ft 9% 

% % 

1% 1% 

14% 15 + % 

aft 24% + % 
38% 38%+ % 

4 4 - % 

7% 7% 

13 13% + % 

14% «%+ % 
27% 27%+ % 
ft 8% - % 
ft 6%+ % 

1 % 1 %+ % 

3 3 + % 

2% 2% + % 
2% 2% 

25% 25%+ % 

ft ft“ % 

1% 1% 

4 4% 

6 % 6 % — % 
8% ft+ % 

6-M 3-18+1-16 
ft 3% 

21 21 
8% •%— % 
17% 17% - % 
11% 11%- % 


Trav elling on Business In the Netherlands? 

Enjoy reading your complimentary copy of the Financial Times when 

you’re staying in 

Amsterdam 

at the Ascot Hotel, American Hotel, Apollo Hotel, Barbizon Centre, 
Barbizon Palace, Doelen Crest Hotel, Grand Hotel Krasnapolsfcy, 
Garden Hotel, Hilton Hotel, Marriott Hotel, Schiphol Hilton Hotel, 
Sonesta Hotel, Victoria Hotel 


FINANCIAL TIMES 

Eunoact business newspaper 


NASDAQ NATIONAL MARKET 


Cftte 

onto Pf 81a Ctaee Prev. 

Lew Stock DteWLE lamngh Lew OuoieCtoaa 


Stock Ota 190a IM Lew LmCIiBB 
Mined 2B 1299 20% 28 29% 

ADC 17 271 21% 19% 21%+1% 

AOT HI 8509 32% 31% 32k + k 

AtCh (47 IS-W { %-f-K 

ASK 13 170 Bk 9 B%+ % 

AST 13*883 T5 M% >4% 

Adakn a HI 6% 3% 8k * % 

AcmeSl 6 294 M% T4 M%+ % 

AclARt | 1? 384 ft 8% Bk+ % 


Stock DM. 100a Mgh Lew LmCUg Stack Dta. WSa H2pk Lew LmCftng 


12 384 8% 8% 8%+ % 

U 26 22 21% 21%— % 

7 1230 2% 2% 2% + % 


Ostocp 14 1445 24 22 Z3% + 1% LaPate 

Dauphn 142 fl SB 30 29% 29%+ % LeddFr 

Doosnp 30 12 15 uk 12% 12% LaXS B 

OMcea 90 TO 3 a**2 2* 2ft Cendta 

DaOCpI W 307 ft 3% 6k+ % LMCSV 

D*pOty 198 7 39 2ft SB 28% + % Lancs 

hagai 38 163 11% 11% 11% - % LdmkOph 

Dial Re 198 25 32 15% 16 16% LnarPr 


Ltetate Tf 109 8 7% 7% 

LaddFr JB 13 22 11% ilk I1k+ % 

LaXS 8 94 2D 2BS5 21 20% 20% 

Mb 6 7H 8% ft ft+ % 

Lancs* .76 11 47 21 20% 21 + % 

Lnncn .78 16 110 22% 21% 21%- % 

LdrekOph 29 T89 20% 20 20%+ % 

LaacrPr 10 115 ft 3% 3% 


3pm prfcoa February 32 


100a i0Sh Low LantCtaog 
M 41 6% B% Bk 

21 1302 44% 43% 43% + k 


I 21 1302 44k 43% 43% + k 

90 W 19* 15% 18k 15k* % 

249 7 taw 69% 69% 69%+ % 

98 7 18 6b 6% Ok 

*92 178 B 38% 38% 38% - % 

90a 9 10B 15% 14% 16% + % 

i .16 16 26 22% 22 22%+ % 

JB 17 » 28% 28% 2B + % 

.44 16 15? 37k 38% 37%+ 1 
S 21 BUB 21% 20k 31% +1% 

9 610 TOk W% W%- % 
90 IB 2IS 22k 22 22 - % 

10 BOOB 10% 18 18% “ % 

92 8 20 tft 18% W%+ % 

33 2% 2% 2%+ % 

90 213 n% 10% 10%+ % 

I 96 5 210 17% 17% 17%+ % 

90 13 837 11 Mk 11 + % 

i 30 1ZJ1 21% 20 21 +1 

18 ISO 12% 12% 12%+ % 

310 Bk 3 5 

94 16 104 12k 12% 12% - % 

19 35 23% 22% 23% + % 

15 4 20% 1ft 20%+ % 

.40 22 W 58% SB »%+ % 

9 H2 9 a% a%- % 

Lldr B 00 1ft 10 19 

6 814 B% B 6 - k 

I 9 371 7% B% 7%+ % 
l 98 9 B» H% 10 10% — % 

14 70 1B% 18% 18%+ % 

18 27 11% 11 11%+ % 

190 8 1048 29% 28% 2ft + % 

90 4 72 10% 1ft 15% - % 

7 100 6% ft 5%+ % 

12 TOO 1B% 11% W%+ % 

31 1091 19% 10k 19%+ % 

94 13 171 31 30% 31 + % 

* 2 Bk B% ft+ k 

.72 7 69 20% 20% 20%- % 

£12 14 11 28 28 28 

191 8 88 21 20% 21 + % 

20a 18 69 19% 19% 19k + % 

22 31 9% Bk B%+ % 

98 11 48 15% Uk 1ft“ % 

44 in ft M% 18% + % 
98 9 42 19 19% » + % 

JO 10 7 7 7 + % 

9 24 10% 9% 10% + k 

94 TO 691 35% 35% 33%+ % 
90 13 78 10% 10% 10% - % 

93 W * 11% TOk 1l%+ % 

.13 15 409 30% 28% 2ft + % 

JO 1523 20 16% 16% 13% 

-18a 9 84 Wk 18% 18% 

55a 9 102 22% 22% 22% 

1.10b II 3 53 33 33 + % 

25 216 30 35% SB 

28 671 20% 20 20% - % 

18 6B 0 ft BV 

2822 8% ft- % 

W3 3% 3% 3%+ % 

192 9 7 26% 25% 25% -1% 

499 3 11-W 37-18 3% + % 
7 8 11% M% 11% 

9* B 43 17% 17% 17% - % 

90 8 372 16% M% W%+ % 

W 512 20% 20 20 - % 

499322 21% 21% 21%+ % 
1.12 9 48 20 19% 19%- % 

m 35 328 M% 16% lft+ % 

S091 17% 17 17%+ % 

23 68 2B% 28% »% 

81 TO% <3% 15% + % 

27 186 14% M% 14% — % 

X 2899 23% 23 2ft + % 

92 17X260 30% 29% 2ft + V 

38 2 5% 5% 5%- % 

- T-T - 


Adapt W 022 W Ift W ♦ % 

AdtngiB 21 300 Wk Wk W% 

AdloSv .14 M 20 23% 23% 23% - % 

Adobes JOa W6820 28 27 % 27% 

AdvCtai a 74 7% 7% 7%+ % 

AtottSv M IB 6% 6% 8%+ % 

AdvPety 30 3% 3% ft - % 

AdvTaf TO 44 14 TOk 14 +1 


Advaata .13* 108 121 8% 

AdveSy 13 203 ft 

A*0<"i lJ9a 10 35 60% 

Ail Bah 20 22 11 

AoncyR I IB 2287 ift 

Anted TO MS 3% 

AirWhK 1 29 M 9% 


Akzo 146a 3 1101 31% 31 

Aldus 171122 20 % 20 

AJesBr .22 W 303 10% tf 


6% 8% + % 
5k ft- % 
TOk M +1 
Bk ft- k 

a% ok+ % 

68% 38% + % 
10% II + % 
12% U%+ % 
3% 3% 
a o% 

7 7% 

31 31% 

20 20 % 

9% W_% 


Otorafl 98 TO SB 22% 21% a%+1% Lain JB 17 S3 28 24% 21% - % 

OgMJc 21 861 27% 2ft 23%-I% LacMar 81 21% 21% 21% 

hreaFn 90 B IS Wk 10% 10k Lagaid 23 JOB 2fl% 20% 2S%+ % 

Otooax IS re 20% 20% 20k- % LOONS 94 9 1 27% 27% 27% - % 

ObdaYr .68 U13M M M-% LKTch 13 3* 13 12% TO ♦ % 

DKM JO 15 51 9% 8k 8k Lily A 92 TO 4 17 17 17 + % 

DomSK 9B 7 200 tft W% Iflk * % LtaSnl 104 2Z4Q 112 110% 111 -1 

DresS It lire 9% 9 8% * % LncBs • I 10 25 1B% W W%+ % 


Drexir 196387 6% 5% 5k + % LfncFn 1.12 8 W 23 22% 23 + % 

DreyOb 17 688 29% 27% 29 +1% LJncTI a J4 20 17 2ft 28% 28% 

0lugE»J6a II 743 7% 7% 7% Uretaay 8 81 28% 26k 28%+% 

Durand 14 309 2% 2% 2 7-W LloeaiT IB 337 ft 0% 9% - % 

Ourtn 92 IB 1 30k 30% 30%+ % LvaEnl a 8 407 »k 14% 14% - k 

Durtma 90 11 4W W% W% 16%+ % LbCtab JO 12 6Z0I 22% 22 22% - % 


OorfB J4 13 52 


. 20% LoglcO 

24 181 24 23 33%+ % LonetRr 

B 140 Z% 7% 7% UCFn 

W 69 15% 13% 1ft LOU 

- E-E - Loyola 

12 91 11% 11% 11%+ % 

10 1315-18 315-103 18-16+% MCI 

W 287 14% fl% 14% + % MDTCp 

14 15 9% 0 9 teSCar 

TO 13% 13 13% MTS 

(Ml 8% 5% 6k+ % IfacKTr 

2 * 0 % ft 9 % 

287 5% 5k 6% 


AJeaHr 32 W 303 10% Sk 10% 

AlaxBM 90 7 M48 32% 32% 32%+ % 

Alien JO 28 17 29 % 29% 29%+ % 

AlagW 11 303 8% 8% 8% + % 

A Hte Pb 298 8 ft 9 + % 

AUnnl 334 7% 7% 7% 


8 Ml 5% 5% ft 

W 3? ft ft + % 

SW 19% 19% 19% 


W 1ST 29 28% 26% + % 

8 38 13 12% 13 + % 

- M-M — 

14 16813 32 % 31 32% + 1% 
28 17 ft 8% B%+ % 

13 60 21 20k ai + % 


Atom ■ a 699 9% *% «%- % 

Altera 15 180 B% 8% 4%- % 

AIM 133 3% 8% 3% — % 

AFFF 1-60 xW 19% 13% 18% 

AFTa£ I.Rl a125 9% 8% 0%- % 

AWAirl 13 772 9% Bk 9 + % 

ABiflo- 90 9 204 »% 10% 10% - % 

Afireac 9B 13 833 31% 31% 31%- % 

Am bag 8 2742 7 •% 86- % 

AMS 71 ao 11% 11% 11% 

ANflna 1.80 0 8 54 33% 34 + % 

AmPac 14 37 1ft M% 10% - % 

APnCa 12 24 10% 10% Tft + % 


MSCar 13 60 

MTS .40 B 140 
UacKTr MB 

MadQE £38 12 58 

MaomP 33 829 


.40 B 148 22% 22% 22% 
MB ft 5k 8% 
SB 34% 34 


a%+ % 

34%+ % 


S 5% 6% MaomP 33 829U34 32% 33% + 1 

10% 11 + % Mogul 3A 9 8 3% 5% 9% 

9 B% Sk + % tenxBz a 29 67 IB% 17% W + k 

B% ft 5%+ % Item 89 10 9% B%+ % 


Ambaa a 27-e t «% 6% 

AMS 71 20 11% 11% 11% 

ANflna 1.00 0 9 34 33% 34 + % 

AmPac M 37 1ft M% 10% - % 

APmC* 12 24 10% 10% 1ft + % 

ASaha J2 18 908 20 W% 10% • ' 

AmSfl 23 72 ft 8% 6% 

ATvCm 41 830 38% 3ft 38 

Am T rev 11 143 17k 18% W% 

AWWCp .Mr 29 120 11% 11% 11% 

AmRBb 79 3% 3% ft 

AmarWIJB 7 1120 21% 20% 21 ' 


1.47a 8 174 43% 42% 43k + 1% 

23 68 8% B ft+ % 

40 SM TO 11% 13 +1% 

9 20 6 8 8 - % 

L40s IBWS 20%+ % 
JB 2179 3% 2k S 

88 12 9% Bk S%+ k 

W8 7% ft 7%+ % 

1J8 B 222 27% 27% 27% + % 

J3o 738 Ml 139% Ml +2% 

48 48 25% 24% 24% 

10 1958 8 B% Bk+ % 

I JB 9 10 8 7% 8 + % 

901358 3 2% 3 + % 


Mam 60 U 9% 9%+ % 

Monte* la 11 78 M% 19 19 - % 

MfraNt £M 7 X808 50 % 30 60%+ % 

Marta M 16 23 23 23 

Martels 6 2 21% 31% 21% - % 

MrahSu JO 13 14 18% 17% 17% 

UartM IJB 9 xBO 34 33k 33% 

UartoL 3 199 7 Ok ? 

MdFdBe t TO 63 10% W% TOk 

Maud TO 2B8 8% 8 5 

teasator 38 1108 1% 1% 1 7-M 

Maxhn 18 1308 u 8% 8% 9 + k 

Maxtor W 4345 11% tft it + % 

Mazwal .40a 9 19* 13% 13% 13%+ % 

UeCaw 2175 30% 29% 30 - % 


ft ft ft+ % 
18% isk W6+ % 
19% IBk 19%+ % 
31 30% 31 + % 

8k Bk ft+ k 
20 % 20 % 29 %- % 


Amortt IJB 

Aregan 

AmakSk 


ZH 1828 57 % 08% 5ft- % 
AraakBh 843 4% 4% 4%+ % 

Amvw | JO 8 673 3% 3% 3% + % 

Aatogle 14 253 9% 9% 9k 

Ana% a .48 13 i 15% 15% Ift - % 

AnangM IJOa 8 83 Mk 14% 14%+ % 

AncfcSv g |% 1% ft -V18 

And raw 13 272 23% 22% 23 - % 

ApogEn JO W 230 15% 18% 15%+ % 

AppiaC 44 10 9075 34% 33% 33%- % 


17 22 28% 2ft 20%+ % McCer a 44 18 1236 22% 71% 21% 

- F-F - UcGrto 12 2 19% 17% 18%+ % 

192136 21 20% 20%+ % MadcCa J4 2*90 18 17% 18 + % 

TO 13 12% 13 + % MadCra 23 1098 22% 22 22%+ % 


ApgiaC 44 MOOTS 34% 
Aptate# 29W 12% 


MOOTS 34% 33% 33%- % 

29W 12% 12 12%+ % 

21 M 81 6 30% 30% - % 

14 603 1ft M 14% — % 

9 456 » 24% 25 + % 


ApidMt 9 456 28 24% 

ApUPa .12 15 T7 23 % 22% _ 

Archive 7 391 7% 7% 7%- % 

Arbor a .W H 565 20 M% 20 + % 

ArguOp 1 00 > 31 07% 87% 87% + % 

AUK 80 2% 3 2% 

AltataBt 32 171 4% 3% 4% 

Amor Jt 15 194 18 17% 17% 

Anted 1 11 21 32% 32% 32%+ % 

Arte 28 TO 7% 7% 7%+ % 

Aahton 1867 11% M% 11 

AadCmA ZM 91% 31 3i 

AOSaAr <0 7 394 18% 1ft 10% 

Atwood .72* » 322 36% 30% 35%+ % 

Auto* 1.00a 28 22BB Ii46k 45% 46%+ k 

Avntok BBS 3% 2% 2% 


Ffteta U 13 12k 13 + % MadCre 23 10M 22% 22 22%+ % 

Faatm 37 498u33% 31% 33% + 1% MedJmg IB 1T7 10% 10 10% + % 

Farad a 177 IS 14% 15 + % MmfSb ■ 21 56 20 TO% 20 

RdBnc JO 9 30 19% 17% 17% Uaoatn SB 149 8% 6% ft- % 

mt)T a M 11 81 31% 31% 37% + % MototeJta 10 22 11% 11% 71% + % 

FlalaA ■ JD 1868 23% 23 23%+ k MaTOor .16 17 270 12% 11% 11%- k 

nWM 172 2 13% 13% 13%+ % MeettS s JO 14 7B55 17% 10 18% + % 

FlnNwx 31 373 7% 6% T%+ % MsrCBe 1.40 0Z3 31 25 24% 2ft + % 

Fbdgan H ift M% 1ft + % MreBk a JO M 63 24 23% 23% + k 

FAIaBk JB 9 250 16% 1ft W%+ % MrciiNMJO 9 987 2ft 24% 25%+ % 

FalAm £20 90848 4ft 45 + % MaroOn JO 11 17 14% 13% 14% + % 

FtABep tea % % %- % Mrdnflc 1J0 9 IM 17% 17% 17% + % 

FAFnA a JO 18 11 11 it 11 MorOr 172 2% 2% 2% 

FtATn 1 JS 101 125 W% 18 1B% + % MaryG at » 623 20% 20% 2ft + k 

FBOh 1J0 9 33 25% 25% 25% - % Uatcofl 23 19 26 25% 2ft- % 

FtOtal J2 11 70 21 20% 21 IMAM 31 244 ft Sk ft+ k 

FComC 1J0 10 8 21% 21% 21% - % Mesfd 252 7k 8% Bk - % 

FlCoos! .« 279 Wk 10% 10% - % Moved 1 13 2 18% W% W%+ % 

FlEato 1.12 9 25 28% 28% W% MfaMF JO 14 IM 14% M% M%- % 


9 25 28% 28% S9% I MIcMF JO M IM 14% 
• IM 4% 4% 4% — % | IMcMb 2 4 2T7 4ft 


172 2% 2% 2% 

n sa 20% 20% 2ft+ % 

23 19 26 25% 2ft- % 

31 2*4 ft 5% ft+ % 

S» 7k 8% Bk- % 

13 2 18% Wk W%+ % 


15 9281 2% 2% 2% 

FEx pfE2.1Ba 20 5 5 5 - % lltan 

FEx pfFZJ8 90 8% 7% B%+ % MkrTo 

FExpfQUB 78* 3% 3% 3% + % Micro? 

FEx pH 660 2% 2% 2%+ % Micro a 

FtFdMkc JO w 121 18% 15 15 + % Mkroig 

FFFWJOa 11 137 22% 21% 22% + l% Mlcaft 

fVnCpJta 8 32 14% 14% M%+ % MkBCp 

FtfWk J8 M 34 23% 25% 28% UMSW 


M% M%— % 
43% 44k + % 


A unite 80? 3% 2% 2% 

Avoda .92 77 RT 9%d9% 8%-% 


3ft + % 


6 79 0% 9% 9% 

8 343 4% 4% ft 

9 8147 11% 10% 11% + % 

6029 8 ft 5%+ % 

15 177 17% 17 17%+ % - T-T - 

20 321 9% 9 9 - % TBC a 11 81 11% 11% 11%- % 

27 SOM 08% 98% 07% + 1% TCA a J4 29 MS TO 13 13%-% 

« 832 21% 21% 21%+ % TJM J 10 811 24 23 23% 

5 12% 12% 12% -1 TMEn 81 8 8 6 + % 


- 8-B - 

HB3T a JO 9 MB 18% M M-% 
BET El JOa 8 638 8% 8% 8% 
BHABa 24 K% II tft + % 

BMA 1J0 6 502 37% 38% 36% - % 

BMC SH 27 058 30k 30 30% + % 

B3B Bep JO 9 « 18% 16 18% 

Baboon W TOO 8% 5% Sk 

BaterJ .06 U 230 M% M% M% 

Bated -M 27 182 21 20 % 20%+ k 

BocPnC 1 JO TO 30 47 47 «7+% 

BnPopS JO 7 117 19% IB M%- % 

BcpHivlIJS TO 316 32% 51% 52%+ % 

Banctsc TO 17 18% W 18%+ % 

BkSou JO 8 4 Wk M% M%- % 

Bhtoaa 1 « 11 77 73% 74 -1 

BkWorc J8| 282080 18% 16% 16%- % 

Santa 41 6 66 22 22 22-% 

BaaPb-a MW M M + % 

BsntF la TS 6 38 34% 35 

BayVW JQa 7 341 MH 17% 18% + % 

BayBha I JO 6 500 25% 28% 28%+ % 

BaaoCa.is 15 W8 15% 18% 1S%+ % 

Baobss J0 TO 10 11 11 11 * % 

Baridey JO 8 2 35% 35% 3ft 

BotzLb 1J8 M 26 37 % 57 57%+ % 

BIMndc 25 398 13% 13 13%+ % 

Blegaa 150 765 15% 14% 15%+% 

Btogn pts.12 38 29% 29 29%+ % 

Btanns 23 4005 31 20k 21 + % 


FBOCp .« 
FbwWI .72 


TO 113 23% 22% 22%+ % MdwOr .70 11 391 1ft 17% 1ft + % TWmxn JS 

9 499 9% 9 B%+ % UBrHr J2 12 I7W W% 19% 19%+ % TeftOOl 

41 31% 30% 21%+ % MJUcnix 638 17 M% W%+1% TcbCPra 

FfadDm JO 9 110 0 5k 9k WnoSI .70 12 1 82 32 92 +2 Tacum 3J0a 

FMldB u n 2 21 21 21 Mbtntc a W 27 10% 10% 10% Tafai 

FMtaa M 18 13% <3% 12% MWTal 500 8% 8 8% Tatatao 


FPaoFn 9 4 33% 31 33%+ % Medina JO 13 2? 10 18k « + 

FSscC US 9 233 31% 31% 31%+ % IMBto B0 383 19% 18% 1B% + 

FTbrni 1J0 14 38 26% 2ft 28% Matadr 27 88 3% 3% 3%- 


3 W 6% Sk Bk- % 

8 70 8% 9% *%+ % 
11 18? II 10% 11 + % 

9 2 130 130 130 

17 34 23% 2ft 23% + % 
11 403 9% 9% B%+ % 

28 M7 10% 10% 10% + % 


FfWrtda 19 813 8 

FtaflFn JO I IS TO _ . _ . 

FdUeA .13 25 294 11% M% 10% - % I Marran J4 13 Ml 25% 24% 25 + 

FflJeB .13 28 Wt 11% 10% 11%+ % I Moataa JB 77 I 17% 17 17 - 

Fpraaio I Ml 13% 11 13%+ % I MuttM JO 8 23 13% 13 13% + 

FannF JO 70 10 M M M+%1 MuKm h 25 10 79 78 70 + 


Modbn JO 13 2? 10 18% H + % Toko 28 147 10% io% TO%+ % 

MMBto 30 383 19% 18% 1B%+ % TteaA a M28S 14% 14% 1ft 

Motatf 27 88 3% 3% 3%- % TlcreB x TO 18% ift ift - % 


7% 8 + % Main J3 171115 41% 41 41%+ % 

13% 13%-% MonIBe JOB 9 34 14% M% M%- % 

m% 10% - % Marran J4 13 W 25% 24% 25 + % 


TlcreB l 10 16% 1ft 1ft- % 

Tstacrd 1 16 183 37% 38% 36%- % 

Tatmatc TO 3% 3% 3%+ % 


FnhFn IJB 16 4 31% 31% 31% 

Fracanl JO B 8 18% 19% 10% - % 

Frlrtos I I II 18% 18% + % 

FtdrHB -» 14 4M 34% 23% 23%- % 

Fire JO M 82 11% 11% 11%+ % 

- G-G - 


25 io re re re + 


Tennant 1.12 12 X 34 

Torct&a » 3861 20 


TO 3% 3% 3%+ % 

14 6% ai 8% 

*7 5% 4k 5%+ % 

95 34% 34 3ft + % 
161 30 SB 29 +1% 


SB 12% 11% 12%+ % Tara JS 11 79 27% 28% 27 - % 
N - 3Com 14 2689 12% 1ft «%+ % 


MAC R f JO 14 127 34 33% 33%+ % . 

NEC 20a 43 30 BSk 63% 63%+ % I TofeiaF J4a 2B 10 88 d6S 65 

tCSB 23 4% ft ft- % t Tapps a J4 a 17B 13% TOk 13 

NINNL 120 7 99 29% 39% 29%+ % I Tndfln 207 3% 2% 2' 


3Com 14 2689 M% 11% «%+ % 

Tocr on 708 18% 16% M% + % 

TofeiaF 2*o JB 10 88 <B3 95 - % 


G Ki .« W M 13% «% 13 

G8C Be J2 b 10 18 W% 19% Itf 

GNW ,18a 9 90 IS M IS 


NWNL 120 7 99 39% 28% 29%+ 1 

13% + % NYMAGC JO M 11 23% 22% 22%+ % 
19% tfedoa 232 ft 5% 8% 

U MCemBK L40 6 49 28 28% 28%+ % 


S3 3% ft 3k + % I MCp* JB 17 991 7% ft 7% + % I TRIM a JB 21 


BIMadc 28 39 13% 13 TO%+ % 

Btogan 1513 785 15% 14% 15%+% 

BtoanpO.12 » 29% X 29%+ % 

Bloom a 234085 21 20k 21 + % 

Btaitec 3 9 11 Mk 10k- % 

BizMi 172 M% 10% 10% + % 

BUD .79b 13 2 36% 34% 34%- % 

BoalSa £12 2 SIB 9 32% 33 + % 

SobEvnJSb M 386 12% a% U%+ % 

BeharaJOb 6 00 20% 20% 20%+ % 
Bonvto BM 7% 0% 7%+ % 

BoaloB TO 132 17% 17 17%+ % 

-Bastac JO 0x00.15% ift U%+ % 
BctnFB J4 502 6 ft 8 + % 

BradyW J0 151820 94 33% 33% + k 

Brand 26 1T1 30 20% 30 + % 

Branco JO TO 39 8% 6% 6% 

Brum .14 202901 1ft 13% 13% 

ButaC » 27 »1 W 15% W + % 

BuMT 30 0% 9 8%+ % 

BurapS TO 77 17% Mk 17% 

Bwita 9 7 7% 7% 7% + % 

BdBrMI 20a 6 334 18% 18% U%- % 

Bytax 13 « 9% 9% 8%+ % 

- C-C - 

X 9 70 10% TO 10% — % 

20 52 11% 11 11 - % 

48 11 4 21% 21% 21% — % 

72 48 19% W TB% 

1.70a TO 90S 38% 55% 66%- % 

I 24 1048 27% 21% 22%+ % 

23 1172 u 9% 9 9%+ % 

Jl 25 374 43 42k 43 

972 8% 5% 8% + % 

B 138 8% Bk 8% 

.10* 23 3510 TO a% 12% - % 

760 ft 4% 4%+ % 

19 2% 2% 2% 

J7r 24 44 54% B% 64% - % 

41 20 1ft 13% 13% 

6 5 3% 3% 3%+ % 

> oa 17 192 21% 21 21%+ % 

38 2*2 11 19% 11 + % 

JQa W 233 26% 20 k 26% 

l 63 22% »% 23%+ % 

■JQa • 2 17 17 17 - % 

17 102 9k 9% 9%+ % 


OZA M 8 11% 11% 11%+% NUata 

Oaten 13 427 28% ift 20%+ k Mjaan 

Q anay F a J4 87 431 8% 8% 8%+ % NHPza 

GaBnd ■ JB 20 33 28% 25% 26% + 1 NMdC 

Ganatot 1023 H% 35% 39 + % IWrSun 


NUata M M 09 29% 29% 29 
Mjoan .730 18 1% 1% 1% 

NBPza M 271 M% 17% 13 - % 


207 3% 
10 4 21% 

15 1 9% 

29 4% 

21 90 4% 


Tsana a 142 3% 3% 3: 

20Cnln JB 7 133 23 22% 22 


. 9 131 20% 20% 20%+% 

a 33 28% 25% 28% + 1 NradC a S2B 8% 8 8%+ % TyoiTy wi 3 3 7% T% 

1023 36% 35% 9 + % Ntrflun M U 29 11% It 71% + % Tyaoo M 17 4031 u27% Sft 27% +1% 

241 69% 67% 89%+ % NEECO 8 M 14% 14 M%+ % - U-U - 

3 9 3% 8% 8% Nofleor 82 BB6 17% 1ft 17%+ % USTCp J3 8 30 13% 13 13%+ % 

a 1338 M 0% M + % NHMfl 35 151 21% 21% »%+ % IMG s 10 317 TO% 12% 12% - % 

8 BM 7% 6% 7%+ % NMfeSy 184683 1ft M% Ift- % ItoBte 1 J2a S 21 23% 22% 23% 

17*7 18% 15% 15% — % Naubga 22 1000 22% 22 22%- % UAEn A 431 I5kd15% 1ft- % 

® 420 13% 13 18 - % NECftt 34 4B4 47 46% 4Sk+1% UAEn B 475 Wk 16k 16%- % 

7 J 11 1ft 11 + % NE Bus JO 14 Ml 17% 17 17 UBCol JO 18 113 16% W% W% 


32 USB M 8% M + % NMhOfl 

8 BM 7% 8% 7k+ % NMfeBy 

17*7 18% 16% 13%- % Naubga 

30 420 13% 13 18 - % NECftt 


82 09 17% 1ft 17%+ % 
33 151 21% 21% 21%+ % 
184693 W% M% 1ft- % 
22 1000 22 % a 22 % — % 
M 494 47 46% 40k+1% 


7 J 11 1ft 11 + % I NE Bus JO M Ml 17% 17 17 


QttnnG J4 999 2ft 24% »%+ % fcteimag 

QWLrev .16 11x171 M 17% 18 + % NY Bcp 

GHStAn JO IS 79 2ft 25% 2ft NxiMMi 

GoaUy 84 M% Mk M%+ % NM8&C 

GfetfouaJ* W 187 8 ft 9 + % NMdfife 


HUBBc JO 8 31 7 


11 32 10% Wk 10%+ % 
22 333 12% 1ft M%+ % 


Batata 

BuMT 
Bumps 
BurBt 
B utlrUf 20a 
Bytax 


Goodrek 
GautdP .78 
(taxdco 
GrphSc 
OACra 32a 


a 10 a a a 

278 17% 17% ff%+ % 

28 W32 ttk ft 10 + % 

1203 1o% TOk 10%+ % 

690 ft 7% «%+ % 


61 7% 7% 7%+ % I UHBCr 


Unto a W 317 13% a% 12k- % 

UaSl*1J2a 8 21 23% 22% 23% 

UAEn A 431 15kd13% 1ft- % 

UAEn B 475 Wk 16k 16%- % 

UBCol JO 18 113 16% W% Wk 

UChOa JB W x9 15% 15% 15% 

UnDore 1 J* 28 7 M% 18% W% 

UnFdBc 36 16 10% 10% W%+ % 

UQamg IS 253 10% W% W%+ % 


Nanpf .M 12 39 ft 9% 9% 


15 253 10% TO% W%+ % 

WB178 Mk 10 10%+ % 

80 ft ft 4% + % 
281 21% 21% 21%+ % 

*4379 27% 28 Z7%+1% 


. ^ . . . ft 4% + % 

NxipPb 131 2 IS-W 2% 2 Q-W- % USB Or 281 21% 21% 21%+% 

Mb* B JO W 1771 £3% 84 58 +1% [ US Be a 1 *4379 27% 28 27%+1% 

NblaOr 240 9% 9 B%+ % I US HHC J3 201478 a 11% a + % 

Nantan .72 M 27 81 9 SI +1 | U8 TrK 1J0 11 9 34% 3ft 34% + % 


9 9%+ % OACro 33m BM ft 7% 8%+ % Nantan .72 M 27 81 M SI +1 U8 tnk 1J0 tl 9 34% 3ft 34%+ % 

Wk 17% BiUBe JO S 2 18% 18% 18%+ % Nantal J8 19 41W 29% 29% 2ft+1% USWNV STS 33% 32% 9% + % 

7% 7% + % GMYSv .48 8 880 8% 6% ft+% Noratan 9 170 11% 11 11 - % UStaln JO 9 9 12% 12 B 


Green JO 10 1 2>% 20% 29k- % NaFhBc JO 8 49 13% 13% 13%+ % Unto* 

QrnRhb M 630 M% 9% 9%- % NW«Ta JS 91 a *o% 40% 4ft- % Unvwt joe 

GmePb 370 4% 4 4 - % NMBcp VTO 49111 9 37 37% +1 UtafeMd 


QmFtbb M 630 

GmePb STB 

Octal 13 2 

Oraamo 8 88 

Ordvrtr IS ns 


370 4% 4 4 - % 

TO 2 ft ft 8% 

■ 9 4% 4k 4%- % 

u in w% 17% i8%+ % 


42 544 18% 15% 18% — % j Vartan 


30 3515 a% 11% 11% I Vartan JO 7 57 15% 14% 1ft 

39 416 20% 25% 28 + % 1 Vtcorp 20 482 17% 17 17% + 


17 102 9% 

2 Sk 
29 4% 

139 31% 
113 8% 

27 79 19% 
2960 843 2ft 
7 33 M 


25 It " 

30 3ft - t 
7% 6 - % 

19% 19% - k 
29% 29% +1% 


2980 843 29% 29% 29% +1% 
JO 7 33 M 9% 13% - % 

IJ4 8 54 28% 29% 29%+ % 

JO 7 9 W 17% 17% — % 

W 1 M 24 « + % 

662 W «k Wk 

5 3 ft 9% 9%-% 

.13 11 870 9% 8k 8 ■+ % 

J2 7 ZM M 15% 18+% 

W 73 12 11% Ilk- % 

18 3 M M% 13% 

31 5 18% 18% 18% - % 

M 205 15 W% M% 

M ft 3% Sk- % 

8 ins 30% s®% 10% + % 

278 27 28% 27 + % 

JB 23 777 18% 15% 15%- % 

£44 11 81 75% 74% 74% 

57 ft ft 4% — % 

.17 25 n 4ft 42% *3%+ % 

383 7% 7% 7%- % 

2068 M% 13% 14%+ % 

1J4 30 W% 18% 18% + % 

1 JO 8 a 24 23% 34 + % 

1 8 8 8 7% 8 + % 

t 18 K118B 38% H34k 38% 
fJtt 18 »M 33% 32% 33k 

J* 12 1057 21% 21 21% +1 

.78 32 8 20% 19% ?D%+ % 

251164 11 10 10k- % 

21 281 4 Sk 4 - % 

13 300 TO 18 18% + % 

.88 11 22 21 % 21 % - % 

W 90 14% M% M% 

W 1032- 10 17% W + % 

TO MB 9k ft 9k + % 
48 498 10% 17% 17% - % 
JO 8 9 7% 7 7 

1.72 W 41 22% 21% 22% 

-We 30 SM 15 14% 14% 


GUMS 2*1 8% 5% 8 * % NonuFrt JO 108 48 8% 6% 8%+ % VMS! 

- H-H - NovaPh 429 5 *k 6 VMX 

HBO JO M 359 B% U% 12% + % NovaCr 29 041 M% 18% Tft + % VSB E 

HMO M ft 8 B%+ % NevaU 284470 38% 38% 36% +1% VWR 

HareOI .10 58 203 82% 31% 31% - % Noraluo 8 627 n% 13% Ift + % Vblhll 

Itandax to 21 1893 17% ift Wk - % NiMM M3 2% 3 .+ % talyfl 

Hanvfei .44 7 300 31 30% 30%+ % Nucrpl 35 5% 5% ft+ % V0IF8L 

HrdgA a TO 483 17 16% VT + k toamag 12 236 5% ft 3k VotW 

HvpGp.TOa TO W M 17% 18 + % Ntetatf 222 5 ft 4%- % Valmffl 

HUMS 1J0 M IM 53% S3 53 - % - 0-0 - VgnICI 

4 50 8 7% 8 + % 

■05a 22 37 17V 17% 17% 

14 29 M W% 14 + % 

BBS 9% 9% 9%— % 

JO 9 230 M 13% M + % 

.18 a 737 a% ia% a%- % 

9 8 38 38 38 + % 

7 444 13k 1ft Wk + % 

330 7% 7% 7%+ % 

■52 175 9% 0 ft- % 

210 3k ftsn-w-i-w 
122 IV 3 3k 

t J9 N 300 1ft 13 % Ift + % 

TO 70 4% 4 4 - % 

JB M 81 21% 20% 21% 

3 681 1% 1% l%- .% 

1 JO 9 04 14 13% M + k 

TO 638 tft 13% 13% - % 

M 18 1ft Ift 10%+ % 

I !S 50 0% 8% 8%+ % 

JO 24 71 38 % 37% 30% + % 

HofzHjd JB 11 6- ft ft ft 

HrznRi J4l73HI313+% _______ 

HoapSl « 136 8 ft ft- % - P-Q - WlWa 

HBMJ JO 206 7% 7% 7% + % PCS 29 MO 15% W% 16% WltoP 

HuoUB J* 16 120 ?Ok SO 20%+ % Pocar la 6 43 40 39% 40 Water 

HuHB .74b 9 175 18% W W% PacDuni J2r 78 16% Wk 15% Ifmon 

Hurao .Too 9 88 18% 15% 1ft- % Porftaa T8 8 8% 6% 6%- % Waa» 


8 488 13% 13% »%+ % Untaia W W5 11% dllk 11V- % 

91 a 40k 40% 40% - % UnvHX J0a 14 9 Ok 8k 8k- % 

NWBcp L40 489111 38 37 37%+1 UtafeMd 28 104 9% Bk *%'<- % 

NMTrallJB W 181 82% 82 82% + % - V-V - 

NnSdaSv JOo 7 2 13% 13% 13% V Band WI 3% 3% ft - % 

NhNQ 1J4 11 45 25% Mk 25%+ % VLSI 300 1944 8% d ft 0 

‘ MB 48 8% 6% B%+ % VMSD.U) 2 140 1% \ k 

429 5 4% 0 VMX « 05(15-16 1%113-f6+f-H 

a 841 w% 18% T8% + % VSB Bo JO 10 30 12% 12% a% + % 

20 4470 SSk 33% 36% +1% VWR JO M 4 16% 16 16 

a 627 13% 13% 13%+ % VblUg 92367 3 2k 2k —MB 

M3 2% 3 .+ % VahBc LUC Ml 27 24% 34% 24% - % 

35 6% 5% ft+ % VblFSL 239 1 % k-1-W 


VblFSL 239 1 % k — MS 

vatra 470 m% tft uk- % 

Valmnta JB ID 810 a% 17% 17% 
VgidCIS 096 39. 29% 2B%- % 

- ! J s A A - ' 


Vartan JO 7 57 


1 13% 13% TO% VbBch a 2814 ft4+% 

37 444 IS M% 14% + % Vtalte M 3105 IS M M-% 

M 2344 11% Wk 11 + % VMgan 32 89 21 29 20% - % 

18 a 32 d32 32 - k VOtvo 1J4a 7 175 88% 61% 83% +3% 

9 1753 41% 41 41%+% - W-W - 

8 78 26% 25k &%+ % WD 40 1.72 15 28 31% 81 81 - % 

13 4 28 » 28 - % WPPQpl.Ma 10 102 22 % 22k 22% - V 

5 188 24% M 24%+ % WTD B 383 10 ft TO + % 

63 TOk M TO% + % WaahEn 1 J2 a 75 19% M% M% - % 

TO 2W 23% 22k 23%+ % WFSL 1J2 TO 258 3ft 87 38% + 1 

6 7 8% 8% 9k- % WibFOr JO M 191 M% 9% 10% + % 

187 15-18 % % -5-16 WM&a M 15 1613 18% 17 18% + 1% 

14 19 8% 8% B%+ % WMSBpOJS 2330 41 40 41 + % 

28 02 25 M% ■ M% + % Wanalnd JO a 33 33% 32% 33%+ % 

31 6M3 22% 82% 22% + % WauiP JOO IB 48 35% 34% 35 


0 84 Wk 18 18% + % 

026 21 0% B% 0% 


PacDuni jzr 
Padtao 


10 % »%+ % 
TO 10k- % 
5k 4 - % 
18 »%+ % 
21% 21% - % 
M% M% 

17% W + % 
0V 9k+ % 
17% 17% - % 


7 7 

21 % 22 % 

M% M% 

701 7k 7% ft" % 

38 21 12 % a 12 

.« 8 43 13% 13% 13% + % 

■ -12 706 14 k 14 M-% 

a .a 961 Ift 13% 13% - % 

240 9 SOB 44% 43k 43%+ % 

• 84 8 326 M 23% 23% 

L40 23 M81 45 «% 45 +1% , 

JO 45 288 28% 25% 2ft- % 

75 113 11% 11 11%+ % 

15 2M Bk B% B%+ k 

14 339 3% 2% 2%+ % 

68 1% Ik 1% 

21 2M 11 10% 10% 

8 M 2% 2% 2% - % i 

a 3 20 % 20 % 20 % - % 

SOS 2% 2 2 -VIS 

1570881118% 15k 18% + % 

32 264 u >9 Wk M% + k 
1JD TO 272 40% 3ft 30% - % 

M4 5x401 20% 19% 19% — % 

l on 49 18% W 18 - % 

24 117 11 M% 11 + % 
JO 20 044 19% 19% »%- % 

123 a% 12% a%+ % 


KB Cm 475 75 18 9% B%- % 

IMCO 8 31 5% 4% 5% + % 

FlolJOa 8 151 28 25% 28 + % 

ImgFtai 204 21 M% M% M%- % 

latocor 23 58 Wk 10 10k- k 

Iraunox 234 20% M% W%- % 

Imprflc A0 M 129 22% 22 22% + k 

ta agap TO 3 8% 8k 8k - % 

IndBcp 1.18 15 389 21 18% 20% +1 

IrteFOl JO TO 190 a% 12 13 + % 

Mrrnx SB 1S12 n% a% 13% + % 

bifaflaa 288 13 a% Bk+ % 

litgaOM 22 11 2M 9% 9% ft+ % 

tngre* 80 117 8% 8% ft+ % 

bndgp St3 2 6% 8% 8% 

tosttr B 25 ft 8% Oh- % 

bitagFa 1J0 17 7 2*% M » + % 

tatpOv 9 M 6% 8% B%+ % 

tote 19 9480 39% 39 39%+ % 

total te 738 Wk TO 19%+ % 

ton M02 288 1ft W% W% + % 

toWU 29 187 8 4% 5 

tateeal TO 183 M 13% 1ft 

fetaB 16 2437 3ft 28% 30% +2 

tabteto Jt 18 3U 17% Wk 17%+ % 

M TO - % 
SH 5% 

<5 f . 


17 7971 

39% 

3*% 

88% — 1% 
«%- % 

Wamor .12 

a 

4 

9% 

9% 

SitDna eJB 

12 

17 

24% 

24 

Z4%+ % 

WttCop 

- P 
29 

-Q - 
MO 15% 

w% 

u% 

WitoPb 

6 

43 

40 

39% 

40 

Wabmfc 

TO 

re 

a 

16% 

a% 

■a. 

16% 

B%- % 

wreoiC 

Waaun 

13 

SB 

a% 

2S 

25% — % 

WciwOa 

23 

540 

% 

21 

22%+ % 

Wtsare JO 

12 

sot 

6% 

5%+ % 

WMchta 

34 

20 

6 

8 

6 - % 

WByJ A 1.10 

M 

MS 

19 

17% 

18 + % 

Vteasoi 1J0B 

TO 

7 

30% 

30% 

»% - % 

WBiSon l 


80 9 24% 24% 34% 

23 774 W% is W%- % 


8 403 a 22% TO + % 
61 7% 7 7% 

SO 8 29% 29% 29% 

17 687 T9% T7k W%+ k 


17 687 19% 17% W%+ k 

M BOB 44% *3% 44%+ k 

ana 22% a 

7 7% 7% 7%+ % 

3283 8 9% Sk ~ % 


21 3245 t-W S 5 1-W 
M 6S 30% 2ft 29% 
1.12 M 45 19 18% ID + 


.— - 19 19% 19 + % 

J2 8 450 7% 7% 7% + % I town JBb 9 at 1ft 18% 15% - % 

J6 61760 16% 1^2 18% + 1 I WIvExb 2532 M% 13% M + % 

18b ■ 50 16% 16% 1ft- % 1 Worths .56 16 78 20% »% 20% 


a% Mk a%+ % 

TOk 13% 13k 

« <a a 

vnaaim 1 job 5 ras <8% 47% 4ft +1% 

WmSona 27 2 a% 27% 27% - % 

WUmTr 1-44 11 48 »% 38% 38% 

wiatfiy is 10 10% 10% 10% 

WtaarO .40 a a 20% 20% 2D%+ % 


61031 5% ft B%+ % 

O 11 25% 25% 25% - % 


1.12 40 11 25% 

20a 20 638 22k 

« 17 * 


22% 22%+ % I XL DIB 1 


Wyman JO S3 Mk 

-X-Y-Z- 


M% 20% 
U 14% 


13 310 17% 
13 28a 19% 
an ft 


« 17 * 3k 3k XOMA 

99 ft 4% 8% + % XJCOr 

24 ai 3% 3,%- % xyraa 

B 772 10% 10% 10% + % YanEn 
JB 11 18 13% 13 13 Ycfcnri 

205 1ft W W%+ % YortFb 

J4a 2 91 9 9 9 - % ZhaiUI 

7 171 14 13% M + % 

JO 11 TO. M% 24% 94% 

1.18 171031 41k 40% 41%+1% 

21 356 34k 33% 33% 


YanEnS .78a 14 18 21% 

YafOMf .78 37 300 23% 


4 BB 7% Sk 7% + % 

880 a M 13% + % 

144 177 3 2% 2k 

2 2% 2% 2%+ % 

14 18 21% 20% 21%+ % 

37 3oo ak a% ak+ % 
17 ai id b% 10 + % 


ZteiUt 144 11 31 27% a% 28% - 


39 


M 

14 + 

% 

B 747 

39% 

39 

»% + 

% 

17 118 

11% 

1ft 

11 + 

% 

99 IM 


14k 

15 + 

% 

30 177* 

32% 

31k 

32%- 

% 

17 M2 

15% 

13 

15% + 

% 

21 340 
9 *53 


10% 

2B% 

H% + 
29k + 

5 


10 46 W% W% 10%+ % 

31 66S 9% 8% 9% + 1% 

382 8%. B% B%+ % 

WNFb JO D "m“b% 9% 9%+ % 

DBA 48T 4% 4% 4%+ % 

DFSou B 30B 1ft 12k 13%+ % 

DH Teh 11 187 12% a% 12% 

DS BnclJOa s MB 17% 17% 17%+ % 

DSC 184005 12% 12% 12%+ % 

DataySy 095 9-1B 16-33 17J2-1-32 

■ DalSnn IS 5BI 7 ft ft 

oanep .» e 1 97 to 97+3 

Du to 4.15a n B7 a% a% 3% 

Da«* I 11 11 10% M% «% 

DSivfedi a 2 % ?% 2%+ % 


Inblaaf 1211 ft sk 5% 

btamrei a S3 5 4k 6 

Ktanae 13 2714 »% 19% «%- % 

MncC JO IT 47 7% 7% 7%+ % 

taScal TO TOk 10% 1ft- % 

UDairA TO 22 50% 49% SO 

IGatM W 343 a ?B% 2*k + k 

IniLoe .10 IS 3H 2ft 22k 2ft + % 

toMoba 345 4 ft a%- % 

bttftab a JO US ft 9% Bk — % 

htatra JOB 16 S3 14% 14% 14%+ % 

Mice 17 132 22% 2Zh 22%+ % 

Imcr M 2 10 10 10 + % 

bnatfn a 3k 3% 3k + % 

hnnvtx 21 331 12% 12 12%+ % 

- J-J - 

J JSna W 289 6 % 8% 8% - % 

J8R»f TO MS 8% 6% «%- % 

JLG JO a 23 W% w% w% 

Jacbaa JO 11 ire 22% 32 22%+ % 

Jaguar .Too MS U0 M% Mk M%+ % 

JlyLub h 321 2% 2% 2%+ % 

JWA TO 2 22 32 32 - % 

JeoalAIJO 1W U dllk 11%- % 

Jealyn 1J0 11 10 a% »% 28% 

Juno 20 14 333 W% W% Mk+ % - R-R - 

Joatlna JO a 7B 15% 1ft W%+ % RPM JB 17 397 20 

- K-K - RS Fid 9 SI ft 

KLA 12 MS 7% 7 7%+ % FtaMT M IM 16 

Korean .44 17 21 B 7% 8 Ropap 20 4 210 7% 

Karehr a JB TO 2M W% M% 10% Rapfen 67 11% 

Kaalar .10a 31 40 9% 9% 9% RautHd J&a a 6249 63% 

Kaeden JO 11 » a% a% 30% + % Recen M 17 7% 

KlySA a 66 M 97 33% 83% 33%+ % Rldd .16 12 1 9% 

XyCMU .40 6 82 14% 14% 14%+ % HlcMd 21 3039 4 


21 356 34% 33% 33% 

82 16% 15 15% 

JO 11 9 9% 8 + % 

27 46 ft ft 6% 

in 271 8% 4% 5% 

era ih i s%- % 

jo a M 9% TO + % 

IJOa 17 2047 M 38% 39 + % 

JO H 2 27% 27% 27%-% 

118 a 8% 8 5% 

ioo ao 8 sk a + % 

.18 a 1 1ft 1B% u% 

ire it isk to%- % 

JO 11 148 12% 12% 12%+ % 

JO 19 11 11% Mk Uk+ % 

JO 6 x21 Ift W% W%+ % 

JO 7x282 22% 22 a%+ % 

M 22 7% 7% 7% 

J6 12 82 20% 2D% 20%+ % 

S3 14 31 28% »% 28% 

i .11 « TO 22 % 21 % 22 + % 

M B32 a 24% 24% + k 

JOB 34 253 Mk 15% 1Bk+ % 

J8 11 191 Mk 90% 2ft 

20 2 20% M% 28% 

7 2440 11% TO% 11 + % 

20 1481 22% 21% 22 + % 

7 M S 9 8 - % 

- R-R - 


Have your 
F.T. hand 
delivered 

... at no extra 
charge, if you 
work in the 
business centre of 

VIENNA 


xyc»u .40 8 82 14% 14% M%+ % HlcMd 
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Dow rises in response to 
overseas encouragement 


Wall Street 


A SMALL rise in the Japanese 
stock market overnight helped 
US equities to rebound from 
their losses this week, writes 
Janet Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was 31.30 
higher at 2,614.86 on moder- 
ately active volume of 105m 
shares. On Wednesday, the 
Dow had, at one stage, stood 
more than 30 points lower bnt 
then bounced to close only 
13.29 lower at 2,583.56. 

A great deal of bad news has 
now been absorbed and yester- 
day's buying reflected this. 
Global bond markets appear to 
have stabilised after their 
sharp falls. The small gain 
overnight by Tokyo after its 
substantial decline was reas- 
suring, as was news that the 
West German market had 
closed a little higher after 
three days of losses. 

In the US, bonds were 
quoted marginally higher at 
midsession in spite of Wednes- 
day’s news of a 1.1 per cent 
jump in US consumer prices in 
January, the largest gain since 
January 1982. 

Mr Manuel Johnson, vice 
chairman of the US Federal 
Reserve, said that he was not 
overly concerned by the con- 
sumer prices report and that 
he remained optimistic about 
the inflationary outlook in the 
longer term. However, he 
repeated the cautious message 
of the chairman. Mr Alan 
Greenspan, on Tuesday, warn- 
ing against any “overly aggres- 
sive” response to the economic 

ASIA PACIFIC 


slow-down in the form of relax- 
ing interest rates. Mr Green- 
span said that the US has prob- 
ably avoided the danger of an 
immi nent recession, but said 
that there could be a risk of 
accelerating inflation. 

The rebound from its lows 
on Wednesday leant the US 
market a more confident tone, 
quite apart from what was hap- 
pening on foreign exchanges. 
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Nevertheless, technical ana- 
lysts said that the bounce was 
rather erratic and that they 
would have to see more evi- 
dence before concluding that 
the market had turned. 

Among featured stocks, 
Philip Morris rose $V. to 538%. 
The company said it expected 
capital spending to rise to 
$l.4bn in 1990 from $L2bn In 
1989 and that its Kraft General 
Foods subsidiary would be 
seeking acquisitions by 1991. 

Monsanto jumped $4% to 
$122 K. The company received 


Nikkei ends higher after 
day of wild fluctuations 


Tokyo 


TRADING WAS turbulent yes- 
terday in the wake of Wednes- 
day's setback. Share prices 
moved wildly up and down 
before settling with a moderate 
gain at the close, writes 
Michiyo Nokomoto m Tokyo. 

The Nikkei average started 
with a rebound, on an initial 
burst of buying enthusiasm 
which took it up more than 400 
points, back over the 36,000 
level, in the first 15 minutes of 
trading. This was reversed 
with a drop of more than 600 
before the morning dose. 

After another leap in the 
afternoon, the Nikkei dropped 
almost 200 to finish the day 
with a gain of 9ZJ51 at 35,826.84. 
It had fluctuated over a 1,000- 
point range, from a high of 
36J.4&34 to a low of 35,067.21. 

Volume improved from 473m 
to 524m shares; 503 issues 
declined, 455 rose and 169 were 
unchanged. The broad-based 
Topix index lost 5.12 to 2,615.09 
while, in London, the ISE /Nik- 
kei 50 index rose 0.51 to 
1.922.34- 

Wall Street's calm reaction 
to Wednesday's sharp loss in 
Tokyo came as a relief. As the 
market opened yesterday, 
investment funds and institu- 
tional investors, mulling over 
the low levels which Japanese 
equities had reached, wnet 
hunting for bargains. 

But the market was still 
shaky. Plunging futures prices 
triggered alarm in the cash 
market, while arbitrageurs 
unwinding their futures posi- 
tions also contributed to the 
morning's sudden downtrend. 

The mood seemed to repeat 
Itself in the afternoon. On the 
surface, the market seemed to 
be recovering, but sentiment 


had been battered to the extent 
that investors failed both on 
Wednesday and yesterday to 
respond positively to a recov- 
ery in the bond market. 

"There is still a nagging 
worry about rising worldwide 
interest rates,” said Mr George 
Nimmo at SBCI Securities. 

Investors, accordingly, were 
looking for quick returns. Insti- 
tutions facing the closing of 
their books were said to be 
buying In this category when- 
ever the opportunity arose. 

. Candidates included issues 
with good earnings. Sharp, a 
solid earnings company, 
rebounded after losing heavily 
on Wednesday on rumours that 
it would revise its earnings 
estimates downwards. It firmed 
Y50 to Y1330. It was second in 
volume with 13. lm shares. 

A mixture of caution and 
anxiety took the OSE average 
more than 335 points lower in 
morning trading, and below 
the 37,000 level for the first 
time since November last year. 
It recovered towards the close 
to 37,195.25. down 15338. Vol- 
ume fell to 62.7m shares from 
TUta on Wednesday. 

Roundup 

THE BIG losers on Wednesday 
regained some ground, while 
Tokyo’s early weakness yester- 
day depressed Australia. 

HONG KONG clawed back 
more than half of Wednesday’s 
118-point loss as bargain-hunt- 
ing drove the Hang Seng index 
up 65.65 to 2,92792. Turnover 
was worth HK$l.4bn, down 
from HK$1.7bn on Wednesday. 

In the morning, interest 
focused on second and third 
liners. In the afternoon, atten- 
tion switched to the blue chips, 
where there were signs of 
European buying, pushing 


them to the top of the most 
active board. 

Properties, which did partic- 
ularly badly on Wednesday, 
rebounded. Cheung Kong 
gained 20 cents to HK$l0-50, as 
did its associate, Hutchison, 
which, finished at HK&9.15. 

SINGAPORE also regained 
some lost ground. The Straits 
Times Industrial index rose 
1811 to L562.53 in active trade, 
having fallen 5098 points the 
previous day. 

Advances were broadly 
based, although speculative 
Malaysian issues - the focus 
of recent buying sprees - con- 
tinued to account for a sub- 
stan tial p ortion of turnover. 

AUSTRALIA was weighed 
down by fears of higher inter- 
est rates and by the early 
weakness in Tokyo, and the ALL 
Ordinaries index dropped 153 
to 1,609.0. A lower bullion price 
and a stronger local dollar 
added to the selling pressure 
on gold and resource issues. 

Worries about News Corp’s 
high gearing pushed it 40 cents 
lower to AJ1030, while Elders 
[XL foil 5 cents to A&37 before 
reporting six-month profits 
today. In golds, Placer Pacific 
lost 8 cents to AI3.20 on a 
decline in annual profits. 

Some issues bucked the 
trend, with Lend Lease up 10 
cents at AS1395 on news of a 
30 per cent rise in half-year 
earnings. 

Bougainville Copper was 
also stranger, rising 17 cents to 
92 cents on hopes that the civil 
unrest, which has closed the 
company’s Papua New Guinea 
mine, would soon be over. 

TAIWAN continued to fall in 
the atmosphere of political 
uncertainty which has fol- 
lowed Tuesday’s riots. The 
weighted index dropped 226.16 
to U, 749.13. 


Sweden recovers as political solution nears 

John Burton explains how Stockholm has weathered a turbulent sequence of events 


approval Cram the Food and 
Drug Administration for Sim- 
plesse, its fat substitute. It was 
expected to hold a press confer- 
ence yesterday to discuss plans 
for the product 

Pfizer fell $2% to $61 'A on a 
US press report that the com- 
pany may be facing one of the 
worst product liability cases in 
US history over a heart valve 
that it once sold. 

Rorer Group fell $1A to 
$59 7s. Rhone-Poulenc of France 
said it was not certain that its 
talks about acquiring a 68 per 
cent stake in the US company 
would succeed, although it 
remained optimistic. 

Avon Products added $% to 
$32% after the company said it 
expected first quarter net 
income to exceed the level 
achieved a year-ago and that it 
would report a $l80m gain on 
the sale of its remaining 60 per 
cent stake in Avon Japan. 

UAL fell $2 to $130% on a 
press report that Mr Stephen 
Wolf, chairman, would lobby 
against an employee-led buy- 
out if it did not include him. 

Canada 

BARGAIN-HUNTING on Wall 
Street spilled over into the 
oversold Toronto market to 
boost shares in light trade. The 
composite index rose 6.5 to 
3.678.9 on volume of 17.7m 
shares. However, gold stocks 
nosedived on weaker bullion 
prices. 

Placer Dome slipped $% to 
¥22% after the company 
reported annual earnings had 
dropped by more than 50 per 
cent. 


A LTHOUGH the Stock- 
holm Stock Exchange 
has fallen by 8.3 per 
cent since the beginning of the 
year, things could be a lot 
worse. The AfSrsvarlden Gen- 
eral Index reversed its recent 
decline yesterday, rising 22.4, 
or 2 per cent, to 1456.9, as 
political prospects improved. 

There were widespread 
assertions at the beginning of 
this week that the bourse was 
on the verge of a rout, as nor- 
mal trading resumed after a 
three-week bank strike had 
depressed activity. 

The strike coincided with the 
political crisis which felled the 
minority Social Democratic 
Government of Prime Minister 
Ingvar Carlsson. Brokers were 
bracing themselves for a rash 
of sell orders which, some esti- 
mated, would drop the index 
by another 10 or 15 per cent. 

Yesterday's rally was in 
response to signs that the gov- 
ernment crisis may be near a 
solution, with the formation of 
a new Carlsson Government. 
The market had feared the 
alternative of new elections 
and the resulting uncertainty 
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in economic policy. But inves- 
tors will closely watch whether 
the Social Democrats will shift 
towards the left, now that the' 
Finance Minister, Mr RjeH-Olaf 
Feldt, and his team of reform- 
minded advisors have 

departed. 

Good corporate results for 
1989. say observers, helped pre- 
vent the bourse from falling 
more sharply. Among the stock 
market's leading companies, 
Ericsson, the telecommunica- 
tions group, reported a dou- 
-bting in profit, while pharma- 
ceutical company Astra's 
earnings Jumped by 23 per 

cent. 

But analysts expect that 
forthcoming news from other 
groups such as Volvo, which is 
expected to show a foil in prof- 
its, could be a foretaste o f 
worse results In 1990 and 1991. 

This would he caused pri- 
marily by an expected weaken- 
ing in international demand, 
rather than by the domestic 
economic problems. Most 
Swedish companies’ sales and 
much of their production are 
located abroad. 

There are other dark clouds 
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on the horizon. The Govern- 
ment’s strategy of raising 
interest rates to curb currency 
outflows and support the krona 
could dampen the merger and 
acquisition activity, which has 
helped fuel the bourse's rapid 
advance In the past. 

A market surge last Decem- 
ber, for example, reflected a 
series of deals which included 
a co-operative venture on food 
and drugs between Volvo, 
Pharmacia and Procordia; Gen- 


eral Motors* acquisition of half 
of Saab-Scania’s auto division: 
Svens ka Handelsbanken’s bid 
for Skanska Banken; and 
PKbankan’s takeover of Nord- 
hanTcen. 

The effects of these deals 
will linger this year, pending 
the completion of share pur- 
chases. But Swedish companies 
are stepping up their acquisi- 
tion drive abroad as domestic 
conditions grow more difficult; 

Institutional investors are 


following them overseas. With 
the abolition of foreign 
exchange controls last year, 
tile' gross purchase by Swedish 
investors of foreign stock was 
SKr44bn (¥7-2bn), equivalent to 
one-third of the Stockholm s 
annual bourse turnover, while 
net purchases amounted to 
SKr28bn- 

.The outflow of capital will 
increase as the big private pen- 
sion foods join the insurance 
companies and other institu- 
tions investing overseas. Even 
the wage earners’ fonds. which 
Were set up by the Soda] Dem- 
ocrats to promote trade union 
ownership of Swedish corpora- 
tions, could take some of 
their money out cd the coun- 
try, 

. But liquidity from new 
sources could largely replace 
that lost abroad. At the start of 
the year, permission was 
granted allowing savers to 
switch money from tax-exempt 
hank accounts, which contain 
a total of SKrfObn, to tax- 
exempt mutual frmds. Several 
of -the national 'pension fonds 
may. also be permitted to 
invest in the bourse soon. 


Sentiment mixed as bourses regain ground 


MIXED in the strength of their 
sentiment, but generally bet- 
ter, continental bourses moved 
out of their depression yester- 
day, writes Our Markets Staff. 

PARIS bounced back with a 
1.8 per cent gain after its 
recent sharp falls. The turn- 
round in the domestic bond 
market on Wednesday fed 
through into equities yester- 
day. and the CAC 40 index 
g ained 33.12 to 1336.91 in mod- 
erate trading. Turnover was 
estimated at FFr3bru after the 
previous day’s FFr2.4bn. 

Comments by Mr Pierre Ber- 
egovoy, the Economics Minis- 
ter, that inflation In France 
was under control also encour- 
aged investors, as did a firm 
Opening on Wall Street. 

One of the day’s most active 
stocks, Peugeot, the motor 
group, also made one of the 
biggest gains, adding FFr47, or 
6.7 per cent, to FFr750 after a 
strong recommendation by a 
broker based on the share’s 
recent low price. About 27&880 
shares were traded. 

Several shares which had 
been depressed made good 
advances, with Poliet, the con- 
struction company, up FFr20 at 
FFr490 and Colas, the road 
builder, rising FFr32 to FFr709. 

Eurotunnel continued to 
recover after the resolution of 
the discord with its contrac- 
tors, gaining FFr2.45 to 
FFrSO^O. 

Union des Assurances de 
Paris, the state-controlled 
insurer, was suspended from 
trading until Monday at 
FFr645, up FFr2, before a press 
conference today at which it is 
due to give details erf its long- 
awaited, FFrlObn capital 
increas e. 

FRANKFURT firmed after 
three days of losses, the DAX 
index closing 1236 higher at 
1820.15 after a SL68 rise to 764^0 
in the FAX at midsession. How- 
ever, volume feQ from DM9.1bn 
to DM7.6bn, and the DAX 
raided well below its intraday 
high of 1832.60. 

The limited upswing fol- 
lowed a recovery in the domes- 
tic bond market, where the 
average bond yield foil to 9 per 
cent from 9.04 on Wednesday, 
and 9.15 on Tuesday; it also 
followed a 5 per cent drop in 


SOUTH AFRICA 

TRADING was quiet in 
Johannesburg, as the leading 
market indices closed margin- 
ally lower. Gold stock Vaal 
Reefs lost R3 to R395. 
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the equity market in the first 
three days of this week. 

Carmakers* shares surged 
after the Federal Car Registry 
reported a strong rise in Janu- 
ary new car registrations in 
Germany. BMW jumped DM17 
to DM642 and Volkswagen 
climbed DM10.50 to DM555.50. 

Another significant garner 
was Veba, the chemicals and 
energy group, which rose 
DM3120 to DM435J20. A large 
sell order, which had depressed 
the shares in recent days, was 
finally completed, traders said. 
However, the company stayed 
high in the individual volume 
charts, coming second after 
Siemens In . turnover of 
DM8G0m. Its performance yes- 
terday was also bolstered by a 
surge in earning s at Veba Oel, 
it s oil s ubsidiary. 

ZURICH continued to 
respond to Wednesday’s CSba 
Geigy announcement that it 
planned to open its registered 
shares to foreigners, and to 
convert its participation certifi- 
cates (PCs) into registered 
shares. Overall volume was 


moderate but trade in blue 
chips was lively as investors 
switched from bearer shares 
into certificates and registered 
shares. The Credit Suisse index 
rose 3.3 to 610.3. 

Switching was active in 
insurance Issues. Zurich Insur- 
ance certificates rose SFriOO to 
5Fr2,040 while Its bearers fell 
SFT250 to SFr3,720. 

. “The Swiss market is mov- 
ing in the direction of single 
share category," said Mr Mar- 
tin Newson, a Swiss market 
analyst at County NatWest in 
London. Mr Newson added that 
big Swiss companies needed to 
have access to a larger pool of 
potential equity investment, 
while smaller ones would be 
farced to look abroad for dash 
by rising Swiss interest rates. 

"People might plonk their 
money in PCs and wait," he 
observed. “They could be get- 
ting a vote for nothing.” 

The h anks sector moved 
higher. Union Bank, due today 
to become the first of the large 
banks to publish its 1989 
results, saw its bearers adding 


SFr20 to SFr3£20 while its reg- 
istered shares fell SFrl to 
SFr899. 

AMSTERDAM was quiet but 
firm, encouraged by a rise in 
domestic bonds and strength 
on foreign stock markets. -The 
CBS tendency index added. 1J3 
to wrr.6. 

Among the most active 
stocks, Nedlloyd, the shipping 
and transport company, gained 
Fl 4.lo to FI 91.50 and Royal 
Dutch, which reported a profits 
increase on Wednesday, rose 50 
cents to. Fl 144.10. Akzo, the 
chemicals group which is due 
to report results on Monday, 
rose 50 cents to Fl 117-20. 

NatNed, the insurer, picked 
up 50 cents to F170.3Q in busy 
trading after saying it would 
cancel the listing of Its invest- 
ment arm, Berendaal, fn 
response to the Government" x 
plans to tax share profits made 
by Insurers’ investment frmds. 

MILAN ended mixed and Off 
the day’s highs in low volume. 
Worries about the future: of 
Enimont, the chemical group 
in which Montedison,' and the 


^tate-owned ENI each have 40 
per cent stakes, weighed on the 
market, along with uncertainty 
over the timing of a new capi- 
tal gains tax. The Comit index 
rose 0.14 to 682.45. 

Enimont Itself enjoyed a 
technical rebound late in the 
day and closed L21 up at 
LI, 467. It added another Lll 
after the official dose. 

Flat’s weakness in late trad- 
ing dragged down the blue 
chips. It edged up at the offl- 
. dal close but then fell to L0.93O 
in late trading, L35 below 
Wednesday’s close. 

BRUSSELS continued to 
slide, in spite of the activities 
of bargain hunters. The cash 
index fell 14.72 to 5,659.19 in 
moderate trading. 

• HELSINKI was dominated 
by - Retuna-Repola’s 1989 
results. Rauma free shares fell 
FMl to FM45 with 500,000 
traded: The Unitas all-share 
index rose OB to 661. 

' OSLO rebounded in active 
trading. The all-share index 
rose 8.3 to 611.46 in volume of 
NKi580m. 


The World Index (2381)... 148.76 -1*4 128.80 133.51 -1.6 237 150.89 191.28 


141.71 16206 136.68 145.53 


Copyright, The Financial Times Limited, Goldman, Sachs & Co., and County NatWest Securities Limited. 1990 .... 

Latest prices were unavailable for Oils edition. Trading on the Helsinki exchange has been reduced following a banking employees dispute. 


HONG KONG GOVERNMENT TRANSPORT DEPARTMENT 

Invitation to tender for the 
Operation and Management of Government 
Multi-storey Car Parks and the Production; 
Marketing and Sale of Government Tunnel Tickets 


1. It is hereby notified that the 
Transport Department of the Hong 
Kong Government invites tenders 
for the operation and management 
of a number of Government multi- 
storey car parks and the production, 
marketing and sale of Government 
tunnel' tickets in the said car parks 
and other outlets in Hong Kong as 
may be proposed by the contractor 
and approved by die Hong Kong 
Government. 

2. It is intended that a single 
contract would be awarded to the 
successful tenderer. The contract 
shall consist of two agreements. 
The first agreement shall be for the 
operation and management of 14 
multi-storey car parks varying in 
size from about 150 parking bays 
to about 1 000 parking bays with a 
total of 8173 parking bays. The 
second agreement shall be for the 
production, marketing and sale of 
Government tunnel tickets. There 
are at present two Government toll 
tunnels in operation in Hong Kong 
and two Government toll tunnels 
under construction which are ex- 
pected to be operational in April 
and October 1990. 

3. A formal invitation will be 
published in the Hong Kong 


Government Gazette on Friday 23 
February 1990. Full information 
will be given in the said Gazette 
notification. The closing time for 
tenders shall be 12:00 noon on 
Friday 16 March 1990 (Hong Kong 
time). Late tenders will not be 
considered. 

4. Any organization interested in 
tendering should contact the 
Transport Department of the Hong 
Kong Government by Fax No. 
852-869 0233 on or after Friday 23 
February 1990 (Hong Kong time) to 
obtain a copy of the said Gazette 
notification. Organizations should 
give full details of their FAX num- 
bers and the full names and tele- 
phone numbers of their responsible 
persons. 

5. This notification does not 
constitute an offer. The Hong Kong 
Government shall not be bound to 
accept any tender or to give reasons 
for acceptance or non-acceptance 
of any tender. 


Gordon K.C. Siu 
Commissioner for Transport 
Hong Kong Transport Department 
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Excellent opportunities for bright 
uates with 1-2 years’ experience in 
following areas 

* Foreign Exchange 

* Swaps 

* Bonds 

* Derivatives 

If you are looking for rapid career 
progression in a challenging, results 
orientated environment, our clients have 
a number of openings in these fields 
due to expansion and development. 

For a confidential discussion ab out 
these specific opportunities, and for 
advice on career advancement, call 
Arabella Goodford or Kate Griffiths 
on 01-831 2000 or write to them at 
Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 




JOBS 


Hope dashed 



High-fliers in City banking 


By Michael Dixon 


HEAVEN knows the Jobs 
column has tried. For over 
eight years now I’ve kept the 
bete noir in question quietly 
caged although somebody or 
otber has fed it anabolic 
steroids almost daily. 

The goad that brings it 
smashing through the bars is 
somewhat different from the 
one behind the last outbreak, 
in late 1981. The provocation 
then was the continual 
arrival of press releases and 
the like about products 
claimed to be Intended for 
♦he “Small h n«i *• 

As 1 pointed out at the 
time, the epitome of the 
small businessman in that 
spelling was Sir Michael 
Edwardes, then chairman of 
British Leyland, who is 5ft 
3V6in high. Since the said 
products were obviously not 
designed exclusively for 
males or compact frame, 
what they were really meant 
for was presumably the 
small-business man or 
woman. 

Given, the simple hyphen's 
power to clarify meaning; 1 
said, my hope was that more 
use would be made of it 

Today 1 regret ever saying 
so. For it*s clear that oddities 
n ira miniature businessmen 
bred by omitting hyphens, 
are as nothing to the bizarre 
cre at ures that can be called 
into the world by using .same 
wrongly. Take for a finally 


patience-destroying example 
the species conjured up by 
an advertisement under this 
column last week. It was: 

OFF-BALANCE 
SHEET MARKETEERS 

Now it might be thought 
that, even without previous 
knowledge of their existence, 
anyone who understands 
English could work out what 
kind of staff the advertiser is 
seeking. They are clearly 
people who fall over them- 
selves to sell bed linen. 

But while that might be 
the plain message of the job- 
title to the great majority of 
folk leading healthy and 
normal working lives outside 
the City of London, the fact 
is otherwise. The real target 
of the ad is specialists in 
marketing certain finance 
deals not identifiable in the 
periodic statements valuing 
companies’ worth. 

In short, the job-title is 
written, not in English, but 
in the gobbledegook peculiar 
to the finance sector. 

Pay pointers 

FURTHER excresences of It 
appear in the table up to the 
right, which is the product of 
two coincidences. 

The first is an .admission 
by Don McClune of Noble 
Lowndes that he and fellow 
pay guru Helen Murlis of 



Typical salary 

Ep*r 


Typical salary 

£ per 

TYPE OF STAFF 

at quoted age 

yrof 

TYPE OF STAFF 

at quoted age 

yr o! 


E 

yrs 

age 


£ 

yre 

age 

FX/treasury manager 

73.000 

39 

1.872 

Corporate-client dealer 

35,227 

29 

1,215 

Foreign exchange dealer 

49.666 

30 

1.656 

Eurobd syndications mgt* 

35.000 

29 

1.207 

Swap a & derivatives dealer 

30,944 

31 

1.643 

Corporate finance exec 

36.181 

30 

1.206 

Investment marketing exec 

51,533 

36 

1.432 

Personnel management* 

35,990 

31 

1,161 

Internet! equity fund mgr 

43,192 

31 

1.393 

Eurobd settlements mgt* 

37,500 

33 

1,136 

Project finance executive 

40,250 

34 

1.360 

Accounts management* 

36.000 

32 

1.125 

plutocracy-promoting exec 

45.854 

34 

1.349 

Loans admin manager 

35.400 

32 

1.106 

Eurobond sales executive 

39.041 

29 

1.346 

Legal officer 

34.166 

31 

1.102 

Fixed-income fund manager 

45.681 

34 

1,344 

Equity trader 

32.400 

30 

1,080 

Genera) managemenr 

60,000 

45 

1.333 

Eurobond trader 

31.750 

30 

1.058 

UK equity fund manager 

43.754 

33 

1.326 

D-P manager 

35.921 

34 

1.057 

Eurobond mkts mgt 

42.069 

32 

1.315 

UFFE broker/trader 

29.414 

28 

1,051 

Fixed-Income sector analyst 

43.250 

35 

1.238 

Credit manager 

40.875 

39 

1,048 

Equity sales executive 

40.658 

33 

1,232 

Branch management’ 

42.225 

41 

1,030 

Lending manager 

46.785 

36 

1,231 

("Includes Number 2s as well as overall chiefs.) 


Peat, Marwick. McLintock 
once worked out a measure 
for identifying Britain’s 
high-fliers. They are defined 
as “people with at least 
£1,000 of salary for every 
year since their birth.” 

The second coincidence is 
the arrival of the latest 
survey of City-banking pay, 
made by the Jonathan Wren 
recruitment consultancy. 
Anyone wishing to know the 
standard type of statistical 
data it contains will have to 
contact Roger Steare at No. 1 
New St, London ECZ&f 4TP; 
tel 01-623 1266, fax 01-626 5258. 

For I have concentrated 
on an indicator appearing in 
the survey for the first time. 
It is a “typical" figure for 


each type of work, in terms 
of a salary at a specified age. 

That, together with the 
McClune-Murlis measure, 
has enabled me to work out 
which kinds of staff typically 
qualify as high-fliers. As may 
be seen, despite the ills that 
have befallen some parts of 
the finance-sector, there are 
no. fewer than 29 of them 
although some categories 
include not only the highest 
rankers in the field, but 
those one step down. 

Being far from fluent in 
City-speak. I have left the 
titles largely as they are in 
the survey report. But It 
might help mere English- 
speakers to know that the 
aforesaid unstable sheet 


marketeers rank third under 
the further alias of “Swaps 
and derivatives dealer". 

My only real attempt at 
translation appears in 
seventh place. Regardless of 
any value-judgments on the 
topic, “plutocracy-promoting 
executive” is surely a shorter 
if not better indicator of 
what such people do than the 
survey’s: “Private banking 
marfcgHng executive" selling 
a range of products to “High 
Net Worth individuals.” 

On the general plane, the 
report says the overall pay 
Increase in the sector over 
the past year was 8.8 per 
cent and adds: "The recent 
Ford settlement at 10.2 per 
cent may well signal the 


beginning of relative wage 
depression in the City. 

"However, it must be said 
that absolute salary levels 
are still high and that fringe 
benefits have substantial 
value. In particular, the 
mortgage subsidy has pro- 
tected many City employees 
from recent interest-rate 
rises. With a typical scheme 
subsidising a mortgage of 
£50.000 to 5 per cent, this 
means a cash subsidy of 
£5,000 per annum, twice what 
it was when interest rates 
were at 10 per cent." 

FX openings 

HEADHUNTER Dudley 
Edmunds of Trading Places 
International seeks two 
foreign-exchange dealers - 
one chief, the other just 
senior - for separate City 
banks he may not name. So 
he promises reciprocally 
confidential treatment to 
applicants who request it. 

Both posts require success 
in FX dealing, mainly in spot 
positions Tor the senior, but 
in forwards as well for the 
chief who will also need 
proven managerial skill. 

Salaries up to £75.000 at 
the higher rank, and up to 
£60,000 at the lower, with 
usual City banking perks. 

Inquiries to 31 Craven St, 
London WC2N 5NP; tel 01-839 
5017, fax 01-925 2275. 
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LAURENTIAN FUND MANAGEMENT LTD 

Fund Managers 

Relocation to Gloucester 


Laurenfian Fund Management, the Fund Management arm of Laurentian Ue ptc wiH be 
relocating to Gloucester: This affords long-term fund management professionals an unusual 
opportunity of basing themselves in a particularly pleasant part of the world, and at the same 
time working lor a major International Insurance Group who currently have £1.3 Billion under 
management Laurentian hare a record csf expansion through both growth and acquisition; 
the company in its present form embraces the former interests in the UK of both Imperial Life 
and Trident 

Salaries wifi be fully competitive with the Cfty, together with bonus and benefits packages 
which inctode fully expensed cars. Relocation assistance is avaflabte where appropriate. 

The positions that they seek to fill include:— 

UK Equities Director 

This position will report directly to the Managing Director and carries overall responsibility for 
afl UK investment including the main Life Fund, Unit Trusts etc. 

lirtematfonatEquitiesDirector 

This is a simitar job and is, in fact, a hew- position, ft reflects the increased importance of the 
International Sector to our client and calls tor a man/woman who has had exposure to at least 
two, possibly three, of the mam International areas. 

Fixed Interest Manager • 

This position wifi have full responsibility for the Fixed Interest portion of our clients? Fbrtfolio. 
The person appointed will report to the Managing Director; 

Fund Manager — UK 

The person appointed will work with the UK Equities Director and have specific 
responsibilities within the UK portion of the Fbrtfotio. Wfe seek a Fund Manager; preferably in 
their late 20's, with about 2/3years experience. 

Fund Manager —International Equities 

This is a similar position to the above and caTts tor similar exposure, but in this case to 
International investment 

Laurentian operates on a Value investing* philosophy and they therefore seek people who 
are familiar with this system and who are used to working with Value portfolios'. Ideafly 
candidates for the more senior rotes win be in their mid-30's upwards. Candidates with 
degrees are preferred but ‘hands-ori experience of Fund Management and proven experience 
is more important 

Please contact in the first instance, Keith Ftshec Partner, quoting Ref. 1007 at Overton Shirley 
& Barry Prince Rupert House, 64 Queen Street. London EC4R 1AD, Tel: 01-248 0355. 
Interview© are Bkely to be held in London, Birmingham and Bristol. 

Overton Shirlev&Barru 

w ot^uxinti. 


STRUCTURED FINANCING 

CITY — BTHAM — BRISTOL — MANCHESTER 
MARKETING — Vacancies exist tor graduate bankers aged 27-35 years with specific 
experience of proviefing debt and advisory services to smaS/merflum sized companies. This 
would cover cash-flow related activities such as.- MBO*s, ISO's. MBI's, debt restructuring 
acquisition finance, recapitalisation, etc. 

For the senior positions - nwrkettngtaegottatfng skffls coupled with technical ability. ie 
company tevestigations/detaBed analysis via computer spreadsheet modeAng etc, is essential 
along with corp or a te contacts in the named localities- Salary nag. £30-£40>000 + 
benefits. 

ANALYST - We also seek for a City based bank a young graduate banker wHh several years 
sophisticated company analysis experience covering struct ured financings. A move to e 
marketing rote in the merflum term is envisaged. Satey £20X25,000 phis benefits. 

LEASING/INDOSTRIAL HP 

SENIOR FINANCE REPS — MANAGERS 

Several exceftent career opportunities exist within the teasing cSvfstona ot City based merchant 
and international banks, for successful sates/marketfng executives. Canttidates must be aged 
25-30 years graduates preferred and have proven success In marketing and negotiating at 
senior corporate level. Additional to marketlngfeates sk«s candidates shot*} have credft, 
evaluations and documentation knowledge, enabtfog them to close non-standard type deafc. 
Transaction size wffi be in the small to metfium ticket range. Ie E50k-£3 rriOion pks. Salary 
neg. AAE £20*30400 PA 

SALES ATO/VENDOR PROGRAMMES 

We have curentiy several senior vacancies tor candidates aged 28-35 years possessing 
expertise h providing major manufacturers with Innovative taflorwnade vendor/sates aid 
schemes. PYrf^^rawo^dbe hi “tow-tech" products urat size £50k+. Salary neg. AAE 
£30-£50,000 + benefits. 

Ptoaee contact BRIAN GOOCH or MARTIN MOLL on 58B 3991 or sand datafled CV. 
AS enquiries treated in strict confidence. 


OLD BROAD STREET BUREAU 
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65 London Wall. L onaor* EC2M 5TU 
Tel: 0 1 -5SS 399 i Fuv. 0 3 -588 90 1 2 



Commercial 

Conveyancer 


c.£30,000 + CAR + FINANCIAL SECTOR BENEFITS 

A fresh approach to finance has already brought the Alliance 
& Leicester a growing reputation on the High Street With 
ambitious expansion plans in the air, we can offer the chance 
to establish a newly-created role in your own style, and look forward to 
influencing our future development 

A solicitor- with 3 to 5 years’ experience of commercial 
conveyancing, you must demonstrate the impressive technical and 
personal credentials needed to handle both the Society's commercial 
property portfolio - and to advise senior and junior Commercial 
Lending personnel about the legal aspects of property development, 
lease and lending issues. A versatile, flexible approach is essential, since 
you will be playing a key role in the develo p ment of future products 
and liaising with senior property professionals within the Society 

A substantial salary and company car will be supplemented by a 
full range of financial sector benefits including subsidised mortgage and 
South East Area Allowance (after a qualifying period), private 
healthcare and pension scheme with free life assurance. 

Please write with full CV to Kathy fossingham, Rsrsonnel Officer, 
Alliance & Leicester Building Society Hove Administration, Hove 
fork, Hove, East Sussex BN3 7AZ, quoting Ref. 0373/KP 
Wfe are an equal opportunity employer. 


ALLIANCE *»« LEICESTER 


BUILDING SOCIETY 


CORPORATE 

BUSINESS DEVELOPMENT 

Manchester 

International bank requires an experienced corporate 
banker to increase its business with medium sized 
public and privately owned companies in the U.K. 

The candidate should have a proven record in 
successfully marketing a range of corporate banking 
products (including credit, treasury forex, LCS, etc) 
for this potential client base. In addition, the person 
should be a self-starter, highly motivated and able to 
manage their own activities in such a way that they 
will meet the objectives set for the position. An 
attractive remuneration package is offered, including 
the usual banking benefits. 

Applicants should write, enclosing detailed CV to: 

Box A 1469, Financial Times, 

1 Southwark Bridge, London SE1 9HL 
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SPRINGBOARD? 

European M &A 

£3Q,000-£70,000 

A number of our clients are expanding their 
European M&A teams and are looking for 
experienced professionals. Applicants should 
be in their mid-to-late 20% with a minimum of 
1 year’s experience within the corporate 
finanw or M & A teams of a recognised player. 
Fluency in one or more European language is 
preferred. 

Credit Analysis 
To £25,000 + bens 

We have been asked by our client, a major 
European house, to recruit a credit analyst for 
their expanding corporate team. Graduates in 
their mid 20^ who have had a recognised credit 
training and who have two years experience 
are likely to be the most suitable. This is an 
excellent career move for candidates wishing 
to gain wider exposure and increased 
responsibility. 

For further details please contact Julie Byford 
or Joe Reilly on (01)5830073 (Day) or 
(01) 540 9340 (Evenings & We e k e nd s ) or send 
your cv in complete confidence to: 

16-18 New Bridge Street, Blacfcfriais, 

London EC4V6AU. Or&x<01) 3533908. 


BADENOCH 8XLARK 

recruitment specialists 


CORPORATE FINANCE 

TO £30,000 + CAR + MORT + BENS 

THE CLIENT. . . is a British merchant bank of the 
highest repute, with a history dating back over a 
century. Its sphere of activities embraces banking, 
capital markets, investment management, securities 
and corporate finance. 

THE ROLE... includes raising equity finance, 
conducting company takeovers and defences, effect- 
ing flotations, negotiating mergers, acquisitions 
and disposals and arranging MBOs and asset finance, 
in respect of a diversified client portfolio. 

YOU. . . will have a good first degree and ideally 
qualifications as a solicitor /barrister or Chartered 
Accountant, combined with outstanding com- 
munication skills, considerable personal flair and 
emergent commercial judgement. 

NOW. . . to explore this excellent opportunity 
further, please call Andrew Norton, Consultant 
- Banking and Finance Division, who is advising 
the client or write briefly enclosing a CV, quoting 
ref. 6185. 




RECRUITMENT SELECTION & ADVERTISING 

EXECUTIVE CONNECTIONS 

12-14 Masons Avenue, London EC2V5ST 
Tel: 01-600 1122 Fax 0T -600 168? 


INTERNATIONAL TRADE 

At least 5 years experience, knowledge of 
Accounting helpful. Sell comprehensive 
software for integrated data processing system, 
attractive to organizations buying/selling/ 
trading most any products. Knowledge of 
computers beneficial. Product currently being 
successfully sold in the U.S. Require strong 
individual who can hopefully develop a total 
sales, marketing and support organization. 
London to be central location. Interviews in 
London early March. 

Salary and compensation open. Company is 13 
years old with excellent references and track 
record. 

Write Box A2486, Financial Times, One Southwark 
Bridge, London SEI 9HL 
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The Mortgage Coorpars 

Treasurer 



c. £50,000 Package 


Surrey 


A Ugh profile Treasurer’s position in a dynamic business 

where outstanding interest risk man ag em ent skills are key 

to the commercial success of the company. 

THE COMPANY 

O Britain's largest and most successful central mortgage lender. 

O Rapidly expanding market share, tending <fe3bn to over 55,000 
borrowers, 

O Dynamic management team committed to inrxjvation,qualiiy 
and service. 

THE POSITION 

O Manage treasury dealing and support teams. 

O Develop and negotiate new credit facilities and innovative 
sources of loan finance. 

O Key role in management of interest race risk on £3bn debt to 
fuel new product origination through Swaps and FRA’s, Caps 
and other derivatives. 

QUALIFICATIONS 

O Ambitious, pro-active corporate treasurer or banker, aged 
28-40. Significant management ability. 

O Experience both Of dealing and financial negotiations. 

O Intellect and creativity to master the most complex financing 
instruments, facilities and documentation. 

Please reply In writing, enclosing full cv,rcf BJ0734 
NBS, Bennetts Court, 6 Be an ett s HBlJ Ih , m in ^>ani, B2 SST 
Q k mc n ' k.ws in London) 


Jff LONDON * 01-493 3383* GLASGOW ■ 041-304 4334 

SJL0OGU - 0753 694844 - HONGKONG • (00 5 217133 ' 




UK Corporate Marketing 


c £50,000 Package 


City 


Gifted, ambitions young corporate iwnHwg professional 
sought to Join a small specialist team in a East growing 
international bank to develop a portfolio of middle market 
corporate clients. Sj gnfflram "wtraymi-nf prospects w ithin 
#hk gro wi ng or mniaati on. 

THE COMPANY 

O Young, respected European Bank, well estabfefaed in the UK and 
jointly owned by two substantial international financial institutions. 
O Strong, capital base, excellent profit record and fast growing 
UK business. 

THE POSITION 

O Senior member of small, successful team, repotting to an 
Executive Director and supported by an Assistant Servicing a 
range of existing clients and developing new business. 

O Develop the market profile of the Bank, growing asset based 
and off balance sheet revenue streams. Negotiating with clients at 
the highest level, structuring and managing transactions. 

O High profile position at the core of the Bank's strategic 
positioning for the 1990’s. 

QUALIFICATIONS 

O Su ccessful corporate marketing specialist, having had a 
structured training and at least five years experience with a 
recognised US or European bank. 

O Strong credit skills combined with a developed knowledge 
of treasury products including derivatives. 

O 'Imaginative, energetic team player. Aged 28-34 with the 
drive and ambition to prosper in a dynamic environment. 
Committed to the highest professional standards. 

Please write enclosing full o\Refj0628 
54 Jei'myu Street, Lond on , SW1Y 6LX 


LONDON • 01-493 3383 

UH - 021-233 4656 * GLASGOW - 041-204 *334 
* 0753 6*4844 - BONG KONG • QUO 9 217X33 


DTCv4D 


Japanese Equity Sales 

Our client is one of the world's leading financial institutions, with an established 
name and presence in all major markets. 

The success of their Japanese Equity Sates group is founded on strong team spirit 
backed by excellent research. 

They now wish to further strengthen their London team by appointing an 
additional Salesperson, whose knowledge of the markets and gaoa client contacts will 
have been developed through at least three years? relevant experience in sales or fund 
management 


petitive basic salary will 

substantial bonuses linked to the achievement of targets.The normal range of benefits 
associated with a position of this sonority will also apply. 

Ifyouccmskier you have the qualities necessaiy for this demanding environment 
please write with a full CV to Michael Swaine, B&B Selection, 197 Knichtsbridge, 
London SW7 1RR listing separately any company to whom your details should not be 
forwarded as replies will be sent direct to our cUait 




197 Krrightsbridge, London SW7 1RP 


Appointments 

Advertising 




appears every 
Wednesday and 
Thursday , Friday 
(International 
Edition ) 

For further 
information please 
call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 
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•PEARSON 

ASSISTANT 

TREASURER 

London 

c£25,000 


FINANCIAL TIMES FRIDAY FEBRUARY 23 1990 


Our client, Pearson pic, is the UK quoted 
holding company of a worldwide group whose 
principal business sectors are information and 
entertainment, investment banking, ofl services 
and fine china. The group has an impressive 
profit record and is committed to continued 
growth. 

Working as a member of a small, professorial 
team based in the corporate headqua r ters, the 
Assistant Treasurer will be involved in all aspects 
of treasury management. With specific responsi- 
bility for day-to-day money market and foreign 
exchange activity, he or she will make an 
important contribution to the effective manage- 
ment of the group’s resources. Developing and 
maintaining contacts with, financial institutions, 
the Assistant Treasurer will also have consider- 
able exposure to senior management within the 
headquarters and at (he operating companies. 

In their mid 20s, applicants should be numerate 
graduates ideally with practical experience in 
treasury or a related field. 

Please write, enekwriag a careertealary history and 
daytime telephone number, to David Hogg FCA 


MAJOR US INVESTMENT BANK 

EQUITY OPTIONS AND RATE SWAPS TRADER 


London 
Age 24-34 

The expansion of a private placements team in Tokyo, along with growing 
penettation into European and US pension funds, has generated an • 
exceptional opportunity for an equity trader who will also price related 
hugest cate swaps. 

Based mlxiodop and supporting Tokyo, Australia and New York on 
structured deals, the successful applicant win be a bright trader or swaps 

AraHrniicfTCgnenrE andw illmgpM* mb-nra 

experience with Sun computers, Unix and AH^wouldbc preferable. 


Trader c£60,000 4- Bonus + Benefits 
Assistant Trader c£35, 000 + Bonus + Benefits 

The rewards for success will be outstanding; bonuses will be related to 
performance, and die applicant who meets expectations can expect die bonus 
to exceed 100% ofbasic salary. 

We are seeking an exceptional individual who will grasp the complexities of 
potential transactions, adding to the creativity of this innovative team. The 
position will report to the Director of Options and Arbitrage. 

If you have the talents we are seeking, please contactBianca Coulter on 

01-437 lnirialdtOTW»idrm t r^B«mdacgf : «^h««tyiirytnlWaddr^ 

below. 


ROBERT ♦WALTERS ♦ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House I Le i c es ter Mace London WC2H 7BP 
Telephone: 01-437 0444 


•Jonamanw^ 

SENIOR MANAGER - PRIVATE BANKING 
c£50,000 + Benefits 

Outstanding manager, with considerable private banking experience and 
strong communication skills, is required for the marketing/development of a 
portfolio of high networth private clients, ff you are interested In joining a bank 
with commitment to this sector. 

Please contact Norma Given on 01-623 1266. 


FIXED INTEREST INVESTMENT 
c£40,000 + Benefits 

An opening has arisen to head up a small team managing global fixed income 
securities. Responsibilities will include investment strategy and marketing. 
The successful candidate win be required to bring committed institutional or 
private client funds or be able to build such funds at an early date. 

Please contact Martin Symon on 01-623 1266. 

LONDON HONG KONG MIDDLE EAST SINGAPORE SYDNEY 


Recruitment Consultants 
No. 1 New Street, (off Bisbopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-420 5258 


PRIVATE CLIENT 
STOCKBROKERS 

(Peterborough based) 

WatersXiinniss, with offices in Norwich, Great 


f *'• l i * * 1 -*c > 
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division of Norwich and Peterborough Building Society 
The company offers advisory and discretionary portfolio 
management and a very competitive and popular 
execution-only sharedealing service. 

Waters Lunniss is seeking a private client stockbroker 
with their own business to a value of at least £40k per 
annum. Responsibilities will include obtaining and 


■wrtl*] 1 iT-c*.) mT.'- 1 1 i'J « ,1 i m 1 


Peterborough and surrounding areas, in addition to 
servicing own dienes. The successful applicant will be a 
member of the Stock Exchange, nave good 
communication skills and be enthusiastic to procure 
profitable broking business. 

In return Waters Lunniss offers a good basic salary, car, 
attractive commission package, a pleasant modem 
working environment in the 'rural dry* of Peterborough 
and, above all, the opportunity to participate in the 
success of an innovative and professional 
firm of brokers. 

To apply for this post, please send a C V to: 


Philip R. Deanng, General Manager (Operations), 
Norwich and Peterborough Building Sodety, 
Chief Office, Peterborough Business Park, " 
Peterborough, PE 2 0FZ 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


MARKETING EXECUTIVE 
MAJOR EUROPEAN BANK 
c£35,000 + Car 

As pari of the strategic strengthening of Its corporate lending team In the UK, this 
Jeadng I nternational bank is seeking a seasoned City professional with good UK 
contacts. Cancfldate6 who wHl be fluent In French, must have a sound anatytfccri and 
banking bac kg round, but above af else they should aettvofy er^oyextencflng contacts 
and doing deals at the ‘sharp-end* of the business. The lob wa entail deretoplng a 
portfolio of cUents who are subsidiaries of French companies located In the UK. 

Please contact Brenda Shepherd. 

SENIOR CREDIT ANALYST 
To £25,000 

Currently we ere honcOng two assignments wttti learflng City banks searching lor well 
quaHfled and experienced eredtt analysts . For either of these demanding rates we seek 
talented individuals who can bring their analytical sKBs Wo a challenging growing and 
complex corporate lencSng rflvWon. To reflect the seniority at the positions we are 
looking lor a good banking background, at least three yeans crecflt experience, an 
abflHy to ttaln others, and dear communication and report writhg skflls. CancBdates 
aged between 25 and 37 may be asked to provide recent samples of their work. 

Phrase contact Caraflne Muddart. 


Ridgway House 41/42 King William Street London ecar 9en 
Telephone 01-626 1161 


INTERNATIONAL TRADE 

At least 5 years experience, knowledge of 
Accounting helpful. Sell comprehensive 
software for integrated data processing system, 
attractive to organizations buying/selling/ 
trading most any products. Knowledge of 
computers beneficial. Product currently being 
successfully sold in the U.S. Require strong 
individual who can hopefully develop a total 
sales, marketing and support organization. 
London to be central location. Interviews in 
London early March. 

Salary and compensation open. Company is 13 
years old with excellent references and track 
record. 

Write Box A1486, Financial Tunes, One Southwark 
Bridge, London SEl 9HL 


EXPERIENCED EQUITY SALESPERSON 
(PRIVATE CLIENTS) 

Required to join the UK Equity Division of an 
expanding financial group. Please write 
enclosing your C.V. to:- 

Nicola Mitchell Vantage 
Financial Management, Premier House, 
Greycoat Place, London SW1P 1SB 
Telephone:- 01-233-2058 

•Members of HMBRA' 
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Our dent is a major blue-chip {poup which Is currently 
undergoim extensive reorganisation and expansion. 
As part of mis process, a new organisation is bang 
esfobfished r^ich ^ ensure the aocurate and 

secure transfer ot funds each day between industry 
members. 


be responsible for credit control and the identification of 
credit risk, the administration and docum en tation of 
payments, ensuring payments are mode, and making 
banking airangemenf& \bu wffl Raise with external 
professional advisors and produce management 
information. You wtU also manage o team of eight staff. 


■ -t T • • .v' *v J * a 


\bu may currently be Head of o Bank Ray and Receive or 
Settlements Department In the City or occupy a similar 
rote in industry Good accounting and systems «pertence 
is required. An accounting qualification would be an 
aduonft^^.VbuwBhauB a meticulous approach, together 
wtthexceflentorganisatkxxilandodrnnistrafiveafiflttiBs, 
Good Interpersonal skffls and theabffity to wait under 
pressure are also essential 


S personal 
Ewns,Cot 


to Christopher Eons* Coopers & lybrand Detoitte 
Exeaitkfe Resourcing, RO Bax 198, 26 Old Bailey 
London EC4M 7PL quoting reference 5369/P on both 
envelope and letter. 


Thr t»u fc»n vr Ij. MV <a 3 Apnl t*WO 


Coopers 
& Lybrarx 
Deioitie 


executive 

Resojrc f 


An Assistant General Manager appointment 

Experienced Commercial Banker, 
well versed in property lending 
at the highest corporate level 


C.&45K + Executive bonus + Car * Northampton 


Nationwide Anglia's track record in recent yean has been one of 
eontiouoas growth and consistent innovation. Ever alert to new 
i mportunities, ** were the first Building Society In mne into the 
commercial loans market as a strategic diversification from 
residential property lending. 

The successful first phase of this strategy has taken oar loan portfolio 
close to the S I billion mark. Act hnty is split into the three broad aiC3S 
of Commercial Lending. Housing Associations and Building 
Development Finance. The time is now right to step up the pace of 
development, and the appointment of an Assistant General Manager 
is critical to the future. 

The brief involve**, control of rn^jor loans and the management of a 
40 -strong team. Ybu will negotiate directly with corporal? clients at 
Director level and subsequently oversee loans through to redemption. 
At the same tune you will be Injecting new ideas and shaping 
imaginative strategies for long-term development, with the potential 
of Europe post -1992 a hey factor. 




Nationwide 
Anglia £*£* 


An AC1B qualified Commercial Banter, preferably a graduate, with 
extensive experience in property-related lending, you have the 
technical exper t ise, the presence and the mental dexterity to 
negotiate confidently and successfully with clients at the highest 
corporate levels. lAm are well versed in controls and systems and alert 
to ways of improving them. Probably aged late SOa to early 40's you 
have reached your present position via the fast track and are now 
ready for a new and altogether more promising challenge with real 
prospects of personal development and promotion. 

The negotiable salary is supported tv an attractive package which 
Includes executive bonus, fully expensed car. concessionary 
mortgage, BUPA and generous relocation assistance where 
appropriate. (It is considered anlfteb' that anyone currently earning 
less than a package of &40Kwm have the experience required for this 
position.) 

please write with fall C.V, including current earnings, 
quoting reference FT/1, to:- Richard Wharton AC IB. 

Personnel Administration Manager, 

Nationwide Anglia Building Society Chesterfield House, 
Bloomsbury %K London WClV 6PW 
Closing dote for applications 8th March 1890. 
rtfaa'omcwfe Anglia is an equal apporhatitit* emptm/rr. 
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DEALERS 


Corporate Dealer 
to £45,000 

A Corporate Dealer with at least three years experience is currently sought by 
this leading international Bank to complement Us existing estabrishad desk. 
The succasslul candidate wifi possess a sound knowtodge fa Foreign 
Exchange and Treasury, along wttfi proven ma rket i ng sfctife. As the Bank n 
currently seeking io develop tts European client base, fluency in French would 
also be advantageous. 

Deposit Dealer 
to £50,000 

Our client, a respected Merchant BanK currently has an opening tor a Deposit 
Dealer. It is envisaged mat die appointee wdl be at senior status at present and 
is likely id have at least lour years experience to Die US5 markets. A knowledge 
of OH Balance Sheet instruments tor hedging purposes would also be o! benefit 
as the bank has further expansion plans in ms arse. 


Senior Futures Dealer 
to £45,000 


We have been retained by this respected European Bank with an established 
Oty presence to seek a Senior Futures Dealer. Suitable candidates are flkefy to 
be aged 28-35 with at least fine yean experience baring Sterling or US Dakar 


is lifcetvk) have at least lour years experience in QwUS$ markets. A know 
ot OH Balance Sheet instruments lor hedging purposes would also be ot b 
as the bank has further expansion plans in ms area. 

Chief Spot Dealer 
to £60,000 

An opening currently exists m this' re spe c ted International Bank tor a 
Dealer with at lead taw years experience to “heed up 1 * the Bank's ex 


Dealer with at lead tour years experience to “heed up" the Bank's existing 
Spot desk. A proven traefc record actively trading a mafor or cross currency is 
required, together with (he necessary man-management skSs to direct end 
develop a learn ot traders. 


Futures uf an active name. The successful appkeant wfl be responsible tor 
eataWshlng a new Financial Futures function and as such will require both a 
sound tradmg background, together wife the necessary toadeisMp quatties to 
develop the desk at a bank tully commuted to the Oil Balance Sheet market. 

Foreign Exchange Manager 
£70,000-£85,000 

On behall of our client, a mfaor international Bank, we currently seek to recruit a 
Foreign Exchange Manager. Applications are Invited from Individuals with at 
toast ten yesre experience in Pie Foreign Exchange markets, who possess both 
proven managerial akHte and stable career records at active trading bards. 

Off Balance Sheet Manager 
£70,000-£85,000 

Due to the current expansion programme fa fin first ctoas international Bank, 
we are currently seeking to recruit an Oft Balance Sheet Manager. The 
appointee wA be responsible tor the o a t a M Mw iant fa a new (unction as the 
Bank seeks to dtverarty Its trading activity Into fra Futures and FRA markets. 


Ulster Investment Bank Limited 

A member of the National Westminster Bank &oup 

Ulster Investment Bank Limited, a leading merchant bank with total assets 
of IR£13bn provides a comprehensive range of quality services to major 
corporate clients. As a result of continued growth in business in all areas, 
we now wish to make the following appointments: 

CORPORATE FINANCE 

I EXECUTIVE I 


The successful candklaiE'vrill be based in our • An ahiliry to initiate and execute a variety of 
Belfast Office and roust have a thorough advisory assignments 

working knowledge of private company s Rvpr riwim in wwA Hin^ iir}yitiMteg Mid 

mergers and acquisitions. financial analysis 

The preferred ^erarce is 25 id 35 years • j^Wjuk business degi^ 


• Good oonmumicationskilb with an ability 
to develop dose personal relationships at a 
senior level 


Dealers interested in discussing these or the many other dealing vacancies currently handled, are Invited to 
call either Gordon Brawn or Steve Cartwright fora confidential, informal discussion. 


ASSET MANAGER- 
EQUITIES 


GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 



5TH FLOOR, 2 LONDON WALL BUILDINGS. 

LONDON EC2M 5PP 

TEL 01-628 7601 FAX: 01-638 2738 




Ulster Investment Managers is the investment 
management subsidiary ofUlstEr Investment 
Bank importable far the provision of 
specialised services id a wide range of diems. 
The successful candidate will join a team of 
asset managers based in Dublin responsible 
far the management of dient funds in excess 
af£R£600m. 


The preferred age range is 27 to 35 ycara and 
applicants should have 

• An honours business degtee or accounting 
qualification 

• Experience in Equity Investment Analysis 

• finnj con n nu nh afa n ninth 

• A. background in investment management 
cxsrockbroking. 


. Tl -> 


Group Business Development Director 

upto£40K + Bonus 

Our client, a major UK Pic with diverse interests has already achieved enviable growth and success in 
the 80 s with a turnover of around £600 million. They are now looking for an enterprising Business 
Development Director to assist in the realisation of the group s progressive expansion programme in 
both the UK and Europe 

The individual appointed will be responsible for all aspects of business development, including the 
identification of new business opportunities, the preparation of business plans and strategies and will 
play a central role in acqu isition appraisal and negotiation. 

The successful candidate aged in their early 30 s will have an MBA or equivalent qualification and 
should have mergers and acquisitions experience in a merchant banking or commercial organisation. 
The individual appointed will need to establish immediate credibility with Board Members and external 
parties and must be able to demonstrate a high level of business acumen. 

In addition to the competitive salary indicated there will be a bonus of up to 30% of salary, a 
company car. free medical insurance and a contributory pension scheme. Relocation expenses will be 
provided if necessary. 

Interested candidates should send full career and salary details to: 

Ioanna Farrelly, Execu search, Montana House, 2 Bearflekl Road, Kingston, Surrey KT2 5ET. 
Telephone: 01-547 3040. 


These positions will provide successful candidates wim excellent career 
prospects in a fast-grouring fmancial institution. 

Salary andbenefits will be attractive and consistent with the xeoiuneration. 
policy of a leading merchant bank. 

Please write in strict confidence enclosing a detailed Curriculum Vitae to: 
Niall P Glynn, Head of Rfsonnd, 

Ulster Investment Bank limited, 

2 Hume Street, Dublin 2. 


Acquisition Finance 

City £Negotiable 



! 

execu search 

PRECISE MANAGEMENT SELECTION 




m 


Our dient is the London operation of a leading 
North American bank with a high profile in the 
leveraged acquisition field. They have established 
a reputation as a leading participant in the LBO 
and MBO arena and are looking to build on this 
with the addition of an experienced relationship 
manager. 

Wfe invite applications from bankers aged around 
30 with experience of managing medium to large 
UK corporate relationships. Ideally you will be 
an ACA with a minimum of twelve months post 
qualification experience, gained within a 
corporate finance function. You will also 
have a good training in credit analysis 


with a particular bias towards cash-flow analysis. 
You must be a confident self-starter as you will 
take immediate responsibility for a client 
portfolio and will be expected to be able to 
identify new business opportunities. There is 
considerable potential for future development 
within this expanding department. The 
remuneration package wfil be attractive for the 
right candidate. 

Interested applicants should contact Ann 
Semple or Charles Ritchie on 01-831 2000 or 
write enclosing a full curriculum vitae to 

Michael Page City, 39-41 Parker Street, 
London, WC2B5LH. 




CREDIT EXPOSURE 

£$BILLIONS£$ 

ANALYSE/EVAEUATE/REVIEW 

ICONOCLASM and CREDIT RISK ANALYSIS are normally mutually exclusive terms as most appo in tm ent s in this field 

a *TSTCw’va^cyl^fo the two horses” requiring cerebral input from an experienced graduate pr obably aged 
30 plusTwhob^Sperience in one of die blue chip credit agencies or through a key position with an investment or 

“S^Seip^edit exposure to major banks, insurance companies, lease counterparties etc. tsan emotive mid subjective 
issue. eg peciadS ’Sbep prepared within a complex structure. The role of this new senior appointment «a two-fokfe- 

* to cut through the subjectivity and emotion and be critical in order to produce added valued analysis. 

* —A,. rwyimmandatioiB and have the stature and credibility to persuade the icooocfoshr fin the sense of critical of 
traditional concepts;, yet fundamentally prudent minds of Directors running dus growing, successful unit, who both 
provide and buy credit 

* Salary and bonns indicator negotiable around £35,000 phis banking benefits. 

Please send in strict confidence, a comprehensive curriculnro vitae, in cludi n g details of current remuneration and a 

be nleosed to any thiM party tuithout your prior express permissmn. 

TT/\nnOAM Peter Willingham (Ref 107) 

HODUSUJN BODGSOnSSeY SEARCH & SELECTION LTD 

T If npV m 50 PaH MaD, London SWiYSJQ 

IMPEYliii 


Michael Page City 

International Recruitment Consultants . 
London Paris Amsterda m Brussels Sydney 


tlJv rl 



Mergers & Acquisitions £50,000+ 

bteraafinnl Bad seeks a Senior Manager to provide UK expertise concentrating on 
HAA«. Friwte Pla cemen t* , Fmaaeid Stmctariog and Underwriting- Rre p oos iti i B ieB 
iffad- M-nSUfSim rf hrtrfn— « npf m i hmi t lB g- Dfgpulioo far Macmmail nf «mB 
i—pB—Kn— mnwlnwmfl i i m lnqimmt el a ew b n x iiw-pi Madam and w w a tiinf fa 
As Bantfi touketktt proauttun. Experience in a Corpsate Ptoauce rdtted area 
«sen&J aa} a kanriedge d Stock Exchan^ 'Yefcw’ and “Btee' boots highly destrabfe. 

Corporate Finance £30^00 

cay Bank retks to knorese k* taratverauK to profitsUe teveragrd mosaefiow awl 
regrirca an tnArekal to Join a Amaral kbnqfcr level to carry cat teat-fine 
devdojsneat rod cuapetent tori autysis enwing prospective teraage 
ft MUacd a m , mamganru t baf-oat tod buy-sa. uradund xtfaeme 4aah 
acuBatioa/nKrgm, etc. la adffihe, to pafce retavafa Im doODmentafini asaring 
the Bask it ade^saiety protected. Good intHpetsaDal and antytkal skffi* are 
etoeotial ring mb a tfcorougb ODdentanltog of cash Bow acanrin and computer 
inm V Wlg 

Analyst -Europe/UK to &30^H>0 

Europem Dhridon at teiSitg tate na tio ra l B ro k «ch» a grafrale teeaidi Amfot 
to cneUattoad oun x w a tra k the LTKand Coramcntal mwtriw ia support of 
the Bah afeadteire rad bmhes tor burtnm praoulkm and outefiag strategy 
dedaoes. Cootsct wfll he ostedned wifii speddate to assigned sedan far aafaysfe 
and presmtatiao to nttasgeoent wwktwide rt tbeh- run»L Three yosri experience 
in»ft««.vM -M«ni;M. l |i|i r r 1 Hil lnirrtti-T- M ‘T t -*~**‘ l tr-* * *T 
saeie degree of totabbl sedor anfayas. 

Ar/iirtter nknautoa tew telephone arsndyoerCK ta 

JosSn Roax Associates (rinanad RecmiiPten! ComsBants). Be9 Coart Hoax, 

UBkmSM SM.Lo«lon SOU fltfBLflWM PS6 RK0U8294IT 


Project Finance up to &40,000 

Duo to faifiicr Ugb-pnSe kmdvanent ta pojeet ftaaoee sdMfies. nujor Blok 
scris a linsnr to emtop Hi presowe is the msitxt with omphnb on 
EDgmtoinfl sad other rstated iedm to On UK rod terepese nsrtaEto. Ho/5te ufH 
te eqiedwt to ifattsto sal Mipkia rei ptek^M fl aetosmc projects sedrtwiaae sad 
derigi amneari pateges. A rmrC i nm to n rf mutating , mimgriri ant Pn»0 Bnwce 
i iptiimtij li ( sa n iH n1 null mi Tn|krrri-C hnirir~~^ "r^ 1 

Aircraft Finance 

cay Buk plus to tote s^Mesat posflloas ta Afrereft tandng and seeks amafirt 
expesfise to the ea&Mdnaeet and dewtopooxof Atersfitmtoen In Bumc, 
Africa and the Ifi&fle East wUbt aha oaknrireog retattonsUpt srih monfackm 
axf ea&vsax laatos ant nppfiaa. cninng nukmm omoftofalks far jote or 
ractorocd finandOK ■rnugeneito in the UK and uraad-Prensas rxpaitace of 
prtya erahMrioc and rirflne fathatry knwricrige » remnredatong w«i trufierf 
eqioricace of enfapotor noridteg todrignas, nanogaiMBt dflfy oed negnitafioa/ 
inatet to g skats. 

Analyst - Commodities Desk C&20/MM) 

rnw m^ i ^ am nf badfafl fatmwttoori Bank retta an Analyst, agal 20a. to 
autat to the awtroi of eras and usodrted exposure to risk iriktag dram fee 
Indue adMies of the lentai oflioe. 11 m snccasrimndMdaalwSfcnre the ahBty 
to kteact aflWMr kelweui trades ad credit icWed areas to preifde aad obtain 
kdbnaaltoa and to rerirar/endoale tots material tor cradh apeiuraL An 
mucUn/aperiaa of the methanhs of tuta iwfiaua l bade would be 
adnongeous. as wofad a kanriedge of stopping procedures. 
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BANKING MANAGER 

BIRMINGHAM REGIONAL OFFICE 

Up to £25,000 according to experience 


Royal Trust Bank has had a strong presence in 
the City of London for over 60 years. More 
recently we have established a highly 
successful and expanding UK regional 
network, with offices in Bristol, Ipswich, 
Leeds and Manchester, and are now to open a 
further regional office in Birmingham to 
provide banking products to local businesses 
and individuals. 

We are looking for a Banking Manager to 
support the Regional Manager in the new 
Birmingham Office. His or her responsibilities 
will include: 

•Business development and loan negotiation 
•Credit risk analysis 
•Preparation of business proposals and 
reviews 

•Relationship Management 


The successful candidate will be ACIB 
qualified with a thorough grounding in 
general lending and preferably specialised 
experience in the property sector. It is 
important that candidates have experience 
and understanding of people management, as 
well as a good practical knowledge of security 
for advances and banking law. It is unlikely 
that individuals under the age of 28 will have 
the experience we require. 

We offer a salary of up to £25,000, and a car, 
mortgage subsidy, non-contributory pension 
and performance related bonus opportunity. 

Applications in the first instance should be 
sent to Michael Bums, Head of Personnel, 
Royal Trust Bank, Royal Trust House, 48-50 
Cannon Street, London EC4N 6LD. 


ROYAL 
■ ■TRUST 

Royal lrust Bank 

A member of The Securities Association. 


NORWICH UNION FUND MANAGERS 

LIMITED 


I \ V E S T M I XT AX A LAST 


* 


Norwich Union, still enjoying the tremendous 
growth of the last few years, is a UK market leader 
and one of the top ten insurance and financial ser- 
vices groups in Europe. 

Norwich Union Fund Managers Limited, member of 
fMKO and managing funds in excess of £ 17 billion, 
seeks an Investment Analyst to join the research team 
which provides fundamental analysis and original 
research on equities. As a senior member of this team 
you will have the opportunity to play a key role in its 
activities and future development as it widens its 
perspective from a UK base into Europe. 

Educated to degree level you should have at least 
three years* relevant experience. A sound analytical 
training coupled with an enquiring mind, good com- 
munication skills and a high level of self motivation 
are essential. Some knowledge of a European lan- 
guage would be an added advantage. 


The post is in Norwich, a prime location within easy 
reach erf die City. A fully competitive salary, backed by 
a first class fringe benefits package, including per- 
formance related bonus and comprehensive reloca- 
tion assistance where appropriate, awaits the suc- 
cessful candidate. 

We are an equal opportunities employer and happy 
to consider applications from registered disabled 
persons. If you measure up to the qualities high- 
lighted in this advertisement, write now with full 
career and salary details, mentioning this publica- 
tion, to: 

Miss P. D. Scott, Personnel Superintendent 
Norwich Union Group 
Surrey Street 
Norwich NR1 3NG 

or ring John Mundey, Investment Personnel Manager 
on (0603) 682963 for an informal discussion. 


NORWICH 
UNION 





DEPARTMENT OF SOCIAL SECURITY 


Chief 

Executive 

Social Security 
Benefits Agency 



KORN/FERRY 

INTERNATICHSfAL 


Civil Service management is undergoing radical changes 
as a result of the Next Steps proposals adopted by the 
Government in 1988. TTie Chief Executive of the new Social 
Security Benefits Agency win be at the forefront of 
managing these changes in a massive and crucially 
important part erf the Government’s executive operationa 
Two quotations from recent reports give the flavour of what 
is involved: 

“The Civil Service is too big and too diverse to manage as a 
single entity" 

“Soda! Security is in the business of service ... a service 
which at some point or another touches the whole 
population . . .” 

Customer orientation is a m^or requirement for this 
Agency; it’s probably one of the world’s largest operations 
serving the public. Seventy thousand ctvfi servants, about 
twelve per cent of the entire Civil Service, are currently 
engaged in distributing £55 biKon annually to roughly 20 _ 
miffion individual recipients. The organisation costs roughly 
£1.5 billion a year to run. 

A Chief Executive of the highest calibre, personally . 
accountable under the direction of the Secretary of State, 
will be needed to bring about changes on the scale required 
The responsibilities wft be marked by substantial 
managerial freedom to run the organisation as the Chief 
Executive thinks best to achieve agreed targets. 
Identification of the right candidate calls for open 
competition with a negotiable remuneration. The post will 
involve working from offices in both Leeds and London. The 
appointment will be fora term of 3-5 years with the 
possibility of renewal. Applications are welcome from 
anyone who has: 

• experience of successful and efficient delivery of 
high standards of service to thousands of 
customers through a widespread organisation with 
thousands of employees. THswHf include full 
accountability far financial manag e ment 

• an dbffity to work effectively wrih Ministers and Civti 
S er v a nts at aB levels 

• poli tica l sensitivity In the broadest sense 

• communications skils 

If you’re attracted by this post meet at least tie first of these 
criteria, even if you are not yet familiar with the CivD Service 
and the changes In management culture that this 
appointment will carry forward . you can team more by 
talking to IWchaeJ Brandon of Kom/Ferry AH prospective 
candidates should, In any case, ask for the detailed 
information package to be sent to them. The closing dale for 
receipt of applications is 9th March. 

CaB 01-930 4334 or w rite to Kocn/Feny I n t e r n ational, 
Pepys House, 12 Buckingham Street, 

London WC2N6DE 

The Department of Social Security is an equal opportunities 
employee 




EXPERIENCED FOREIGN CURRENCY 
TRADER URGENTLY NEEDED. 

Excellent Conditions International Company 

Please send your C.V. to Box A1493, Financial Times, 
1 Southwark Bridge London SE1 9HL 


FINANCIAL TIMES FRTDAYFEBRUAR^^ 99Q 

Mgr. — UK Corporate Mktg 
c. £35. 000 p.a. 

additional lndJwkal to a good 

aessa aaasasEsae 

Marketing — Financial Inst. 
c.£35,000 p.a. 


Manager — Int’l. Project Fin. 
c.£40,000 p.a. 

A motor International Bank has fctontifiad b new position » develop inugfmment 
In proiact-type finance, especteBy pertinent to angUHMdng and other rotated 
sectors at the UK/European markets. The respanahfities imntve strategy 
coordination, marketing, maintaining ratatkmmips and risk assessment, 
requiring 2/3 years experience In a similar 6aW within a merchant or 
commercial bank. 

Snr Mgr — Corporate Fin. 
c.£35,000 p.a. 

r rated European Bank seeks an individual with an accountancyor legal 
r and 3/3 years experience in Banking or Corporate Finance. 

j UK expertte for the dsmiofxiwfd of a Corporate Rnance function 

In respect of M&A, UK Stock Exchange advisory work. Private Placements. 

Financial Structuring and Underwriting, the duties cover Identification of 
business opportunities, analyais/appraiaal and ma r k e ti ng. 

Corporate Account Manager 
to £30,000 p.a. 

A major N. American Bank, active knemationaHy hi all areas of corporate and 
commercial bustnesa. requires capable and experienced marketing officers to 
strengthen an existing group targeting cSent prospects hi the UK and Europe. 

SidW candidates aged to mid 30s wifi offer high calibre 
aducatkm/quaifflcatfons and proven negotiating/deal structuring skflta. A 
genuine progressiva career opportunity. 

These situations represent a selection ot assignments from a particutarfy active category of our 

specialist recruitment service. 

For further details of either specific, or afterrtatrve and unadvertised positions; and to discuss potential 
career opportunities, please contact Frank Hoy, either by telephone or In writing. 


A career c,, 

branch operation. — 

UK hanks, branches 
emphasise rotations! 
syndication activities. 
include craSt and marketing. 


r r.k n . 

and involvement in t he Bank s 
i require a bonking background to 


croon ana nnurwsiuiy. 

Corporate Marketing Assts. 
to £25,000 p.a. 


GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 


5TH FLOOR, 2 LONDON WALL BUILDINGS, 

LONDON EC2M 5PP 

TEL: 01-628 7601 FAX: 01-638 2738 




INSTITUTIONAL SALES MANAGER 
JAPANESE SECURITIES 

Major US Investment Bank 


This is an opportunity to set up a new unit 
selling Japanese securities to UK and 
European-based institutional dients. 
Located in the flagship London broking 
office of a leading US investment bank, your 
job will be to develop a client-base for the 
bank’s Japanese equity and equity-related 
products as well as some fixed interest 
instruments. 

You are likely to be in your mid/late 20's 
and should be able to provide evidence of 
at least two years' successful sales of 
Ja panese products to institutions. Although 
the bank has its own centralised research 


product, a working knowledge of the 
Japanese stockmarketis essential. 

If you are dedicated and ambitious, but 
currently feel that your achievements are 
not being sufficiently rewarded, this 
opportunity is likely to appeaLThe position 
offers a highly performance-related 
remuneration package inducting banking 
benefits. To apply, please telephone Susan 
Muncey on 01-222 7733 or write to her at 
John Sears and Associates, Executive 
Recruitment Consultants, 2 Queen Anne’s 
Gate Buiklings, Dartmouth Street, London 
SWIH9BP. 


John Sears _ 

kssaMss cS “’~ 


c£23,000 + lease car scheme + benefits 

Sterling Dealer 

Chester 


NWS BANK pk, a member of the Bank of 
Scotland Group, is one of the UK's 
leading financial services organisations. 
With assets exceeding £2 billion and a 
national branch network the company's 
product portfolio covers corporate and 
consumer lending, leasing and credit 
services. 

Group reorganisation has resulted in the 
further development of our Treasury 
department, necessitating the 
recruitment of a Sterling Dealer to 
operate a Book with a fmufti million 
daily turnover. 

As Chief Dealer/Manager you w ill lead a 
small team and contribute to the 
development of Treasury policy within 


the bank. A decisive, numerate, creative 
thinker is required to maximise short 
and long term dealing potential by the 
application of astute business acumen. 
Success will lead to wider 
responsibilities. 

Benefits include BUPA profit sharing, 
company mortgage and pension schemes, 
preferential loan terms and assistance 
with relocation to the Chester area - 
well known for its high quality living. 

Suitably experienced candidates should 
write with full cv. or telephone for an 
application form to: Barry Taylor, 
Recruitment Manager, NWS BANK pig - 
NWS House, City Road, Chester X, 

CM 99 3 AN, Tel: 0244 693411. 


NWS 

w 

NWS BANK pic 

RWT OF THE BANK OF SCOTLAND GROUP 





ASSET 
MANAGEMENT 

Opportunity in Quantitative 
Analysis 

Commercial Union Asset Management, the Investment arm of Commercial Union Assurance 
Company, one of the largest composite insurance offices in the UK. wishes to recruit a 
Quantitative Analyst to join a small but effective team engaged in this rapidly developing 
Investment area. 

This position would require familiarity with methods of asset allocation, techniques of fund 
indexation, methods of performance measurement end a full working knowledge of derivative 
instruments. 

Candidates for this position are likely to have a good degree In mathematics or relevant 
professional qualifications as well as some years experience in a market environment. 

City based, this appointment will offer a fully competitive remuneration package with a wide 
range of associated fringe benefits. 

Applications, enclosing a curriculum vitae, which win be treated In strictest 
confidence, should be sent to: Brian Grayson, In v estm e nt Director, Commercial 
Union Asset Management, St_ Helen's, 1 Undershaft., EC3P 3DQ. 


Appointments 

Advertising 


appears every 

Wednesday and 

Thursday , Friday 
(International 
Edition ) for 
further 

information please 
call: 

01-873 3000 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 ! 

Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 
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NEWLY 

qualified 

APPOINTMENTS 

The Financial Times wfll 
be publis hing the 
results for the Institute 
of Chartered! 
Accountants on 
Thursday 1st March. 

The advertising rate is 
£83.00 per single 
colu m n centimetre" with 
premium positions 
available by 
arrangement at £63.00 
per b ‘ 

stre. 

to Recruitment 
Consultancies will also 
oe published at £80.00 
with extra 
lnfomation at £ 16-00 
per line. 

For further Information 
please contact: 

Nicholas Baker 
01-873 3301 

Sfiwlwtii Arthur 
01-873 3604 














§ 5 ' 


Export Finance Expert — from Banking, Industry 
or Representative Body 

Export Finance in a Major Bank 

Our client Has a unique presence in the provision of global trade finance facilities. It now seeks to Integrate the marketing of these 
services in the UK by the appointment of a senior executive to market to the UK’s top exporting companies. Individuals must have a 
wide range of relevant contacts In these major PLC’s gained possibly as follows: 

— Working in the export finance department of a major exporting — orientated Public company, with wide 
contacts among their peers. 

— In corporate banking, with considerable specialist exposure to trade finance products and customers. 

— Through working in a specialist export finance company, or in the advisory department of a public body, 
dealing with trade matters. 

Thcsuccwsful candidate will need to be highly credible at senior level, and be able to effectively present the vast array of trade finance 
products. In return the bank offers a highly competitive salary and bonus structure and the chance to pioneer a far more focused 
marketing approach in this important area. 


Interested candidates should send s CV to Kevin Byrne, (quoting reft IS]) who will forward it directly to the client . 
Candidates should state any companies to whom they do not wish their CV to be forwarded, in a separate covering’ letter. 


76, Wading Street, London EC4M 9BJ 


Teh 01-248 3653 




CONSULTANTS IN RECRUITMENT 


Advance your career within a major Investment Bank 

Capital Markets Origination 


France, Belgium , Italy UK & Ireland 

Package c. £24,000-£30,000 
including full banking benefits 

Nikko Securities, one of the world’s leading Investment Banks with an 
outstanding record of growth and profitability, has two exciting opportunities for 
graduate entrants with at least one year’s experience in Capital Markets 
Origination or a related field in Investment Banking such as New Issues 
Documentation and Execution. Sales or Trading. Alternatively your background 
may be in Accountancy or Corporate or Financial Law. One of these positions 
requires fluency in French. 

Working in a small marketing team you will assist in formulating and executing 
financing proposals in debt and equity products and become closely involved in 
developing corporate and sovereign client relationships. Eventually this will lead 
to a full marketing role. 

Career prospects are exceptionally good and early responsibility will be given. 

Please write, enclosing a full c.v., to: 

Aiastair Wood, Personnel Manager, 

Hie Nikko Securities Co., (Europe) Ltd., 

33 Victoria Street, London SW1H0EU 

or for an informal discussion contact ( jam M T IT1T 

him on 01-222 3SS3. ^35^ 


EQUITY FUND MANAGER 

£ NEGOTIABLE 


INTERNATIONAL APPOINTMENTS 
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MEET THE CHALLENGE 


Philip Morris Europe SA is a leading international com- 
pany with a reputation built on quality consumer pro- 
ducts, innovative marketing and excellent financial re- 
sults. 

As a result of its expansion, our Regional Headquarters, 
located in Lausanne (Switzerland), covering the ciga- 
rette business for the EEC Region, now has openings in 
its Leaf-Operation Department for 


LEAF BLENDERS 


to join a young and dynamic team and whose main 
tasks will be the maintenance of current products as 
well as the development for new products. 

To be successful in this position you will need to have 
some good practical experience of the commercial and 
other activities connected with the purchasing and utili- 
zation of high quality tobacco, ideally, part of your expe- 
rience wifi have been acquired in major tobacco produ- 
cing countries. You also need a good working knowl- 
edge of English. ... 

We offer a stimulating opportunity to develop your pro- 
fessional knowledge in a large and successful company, 
which offers first-class employment conditions. 

If you feel you already have some good experience and 
would like to make a career with a fast growing interna- 
tional company, please send your curriculum vitae in 
confidence to Brigitte Strub, Personnel Department 


PHILIP MORRIS 
EUROPE SA 
EEC REGION 

Brillancourt 4, case postale 
1001 Lausanne(Switzerland) 




Senior Private 
Banker 

BAHRAIN 

Banque Nationals de Paris p.l.tx.ls part of the worldwide 
BNP Group. the largest commercial banking organisation in 
Europe. 

BNP is currently expanding its international private banking 
operation and wishes to recruit an enthusiastic, experienced 
Senior Private Banker to sell the full range of BNP’s investment 
sendees to high net worth Middle Eastern clients. 

The successful applicant will have a proven track record in 
selling financial investment services and be capabie of 
achieving demanding sales objectives In a competitive market. 
Experienced in investment and banking products including 
securities, managed portfolios, property lending and financial 
advisory counselling, you will also have extensive high level 
client contacts in the Middle East, particularly Saudi Arabia. 
Soma knowledge of Arabic would be advantageous. Good 
personal presentation and unquestionable integrity are of the 
utmost Importance. 

A competitive remuneration package for this Bahrain based 
position Is offered. 

If you have the background and experience we seek, please 
write in the first instance with full career details to: 

Mrs Paula Keats, Personnel Manager, 

Banque Nationale de Paris pJ.c. 

PO Box 416, 8-13 King William Street 
London EC4P4HS. 
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Franchise Development 

■ ^ 



Officer 




Unique opportunity to join a leading 

* 

•V* ... 



U. S. Lodging Franchisor/Developer 

• * - 
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expanding into Europe. Background 

v • . 

. • 



should include knowledge of 

- 

• 



real estate development, finance and 

■ i . 



franchise sales. Multi-lingual 

■ 



capability and international 

■ 



experience preferred. Send resume 

• 



and salary history to: 

■ 



Financial Times 




Box A 1482 

• 

■ 



One Southwark Bridge 
London, England SEI 9HL 

V . 







TOP - SALESMAN, 

28 years old is looking for a new attractive challenge. 
Overseas also considered. German and English spoken. 
Aviation preferred. Cash flow 1989 approximately 12 mio 
Dm. With offers or for further information please contact 
in writing Box A 1489, Financial Times, One Southwark 
Bridge, London SE1 9HL. 

Presently based in Germany. 


EXPERIENCED 
SALES EXECUTIVE 
WANTED 

International Commodity 
Portfolio Management Group 

Intttal Commission Earnings likely $50,000 fo $100000 
Potentlcd $100j000 to $200,000 by the end of the third year 

Age 26-40, fluent In EngHsh 

Experienced Mutal kind Salesman 
WTIBng to travel extensively 
Europe based, preferably Bassets 

Interviews wffl be held 

• In London and Brussels on February 23rd and 26th 

Please send detailed restme to: 

Ihe General Manager 
Dum & Hargttt Research SA. 

6 Avenue Uayd George, Box 5 
1050 Brussels BELGIUM 

Telephone: (02) 640.32.80 
Telefax: (02) 648.46.28 


CHERCHE 

PLACE 

COMME 

femme au foyer, 
secretarie 
particuliere 
(bilingual anglais 
/ allemand) pour 
parler de la 
langue franpaise. 
39 ans, 
references. 
Contacter chiffe 
H5835, 

Financial Times, 
One Southwark 
Bridge, 

London SEI 9HL. 


GENERAL APPOINTMENTS 


ECONOMIST 

FosTd Investment Management Limited is ibe investment nunager for the British Telecom and Pbst Office Sulf 
Sapcaneiop Schemes wall assets nnder management in excess of £18 faSiioo. 

We ate seeking to expand our smell Economics sad Strategy team, by appointing an Economist lo specialise ia 
the analyses of (be e nn e m economic s an a tion and prospects in ibe UK and major overseas economics, in 
putkolar in Europe. The successful candidate wlH be required to assess the implications for asset prices and 
exchange rates. 

Applicants should be aged mid-20s with a good first de gr e e in economics and 2-3 yean work experience in a 
relevant field. Written M m m wir u tvw «lrm« 

A competitive salary h ofiered pins mortgage subsidy, 5 weeks holiday, contributory pension scheme, interest 
free season ticket loan, subsidised staff lestmntnt . loan scheme and beams scheme after qualifying period. 

Please apply in writing with full career and personal details to:- 
Sbcena Gibson 

Personnel Manager, PotiTd Investment Man aganen t l im i ted , 

0 C T C 1 Sfamdoo House, 21 Maufl Street, 

A V ^ 1 ^ L London E18AA 


J ohn Govett & Co. Limited is seeking additional fund 
managers to join its gr owin g team of specialists in the 
UK and International Equity Markets. 

Preferably in their late 20‘s early 30‘s, with at feast 5 years 
Investment experience, successful applicants will have 
both an analytical background and a proven ability in 
identifying investment opportunities In growth companies 
In the UK or elsewhere. 

For the right person, the salary and incentive package will 
be highly competitive. 

For farther details, write in confidence, enclosing a 
full CV to: ^ 


Nicholas M Watts 
Chief Investment Officer 
John Govett & Co. Limited 
Shackleton House 
4 Battle Bridge Lane 
London SE1 2tnt 


♦ 

JOHN 

GOVETT 

& C0. LIMITED 

Member of IMRO 


FINANCIAL JOURNALISTS 

Institutional Investor Inc. seeks financial journalists to cover fund 
management for a biweekly newsletter. Experience in covering 
financial markets is helpful, but your facility at developing sources 
and di ggin g up fresh news is paramount Initiative and hard work 
are the keys to su c c es s in this position. 

You should be educated to degree level and have some 
journalism experience. Languages uscfuL 


Please write with CV to: Lewis Knox 

Institutional Investor 
Imperial Buildings 
56Kingway 
London WC2B6DX 

or fax information to 01-404 5455. 




University of Glasgow 
Chair of Enropean Law 


Applications are invited for the Chair of European 
Law. The person appointed will be expected to provide 
academic leadership and undertake teaching and 
research in the area of European Law. primarily 
European Community Law. 

The post is tenable from 1st October, 1990 or as soon 
thereafter as possible. 

Further particulars can be obtained from the Academic 
Personnel Office, University of Glasgow, G12 8QQ, 
where applications (3 copies, 1 copy in the case of 
overseas applicants), giving the names and addresses of 
three referees should be lodged on or before 2nd April. 
1990. 

In reply please quote ref. no. 6852 (La.) 


OPERATIONS MANAGER 

An opportunity exists to join a new company 
providing turn-key computer solutions to the 
stockbroking community. 

5 years experience of back office procedures 
and software development in a stockbroking 
environment is essential, as is experience of 
4GL’s and the UNIX operating system. 

Please send foil C.V. to:- Box A 1490, Financial Times, 
One Southwark Bridge, LONDON. SE1 9HL 


Franco-British Economics graduate, 

fluent German, wide experience of marketing, export, general 
manager of French subsidiary of U.KL group, seeks high level 
position as chief executive, or international marketing. 
Presently based in France, willing to relocate. 

Write Box A14SS, Financial Times. One Southwark Bridge. 
London SE1 9HL or phone 33 78 23 59 25. evenings. 


SENIOR FDCED 
INTEREST FUND 
MANAGER 
required by a leading 
investment house 
specialising in Insurance 
Company funds. Salary 
and benefits 
commensurate with 
experience. 

CV* s in confidence to 
Box A1473. Financial Times, 
One Southwark Bridge, 
London SEI 9HL 
No later than Monday 
26lh February 


GERMAN ECONOMIC 
MIRACLE D? Inevitable! 

MBA. MU? 26, US ocz. FLUENT IN 
GERMAN socks mrfctttat/nia posi- 
tion w/ oo. wanting to capita te on this 
opportunity. Ezp. iorfudes: iatl mtig, 
Dlgnl. Lived in BUD for 8 yrf. 

VMM Bax AMR. FtendU Ttes, One 
Sowfcwsrit Bridge, LoadmSEI 9HL 



CAREER 

ASSESSMENT 

Expert guidance lor all ages, 
practical help on career planning, 
finding work. courses. Consult: 
i m CAREER ANALYSTS 
. Z 90 GkNKHler Place. W1 
t • 01-935 5452 (24 hra| 
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CJA 


RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wall, London ECSM 5PJ 
Tel: O 1 -5B8 35SB or □ 1 - 5B3 357S 
Tolcx No. 387374 Fax INIo. O 1 -25G 3501 



VP level appointment offering opportunity for highly motivated marketer to develop a client base for new product 

INSTITUTIONAL EQUITIES MARKETING 
GLOBAL TRADING NETWORK 

CITY PACKAGE £60,000+ 

PROFITABLE UK SUBSIDIARY OF MAJOR US BROKERAGE HOUSE 

We Invite applications from candidates who should have had at least 3 years experience of marketing equities to UK and 
European institutional investment Managers or equivafenf. You should be computer i iterate and have developed considerable 
expertise in establishing relationships and credibility in marketing brokerage services. Any familiarity with programme trading, 
derivatives, quantitative management and investment technology will be useful and French and/or German linguistic skills will 
be a major advantage. The selected candidate, who will report to and work closely with an SVP, will be respons&le for 
developing a list of prospects in the UK and Europe, prioritising this list, meeting these potential clients, qualifying them and 
developing them to be turned over to a separate sales team. Essential qualities are the ability to generate new business, to work 
independently and to a risk tolerance. Remuneration in the first year win be negotiable in the range £60,000+ and thereafter 
based on results related commission. 

For this appointment we are particularly keen to hear from candidates In strict confidence by telephone on 01-628 0969 
or alternatively applications in writing, quoting reference number IEM23069/FT, will be forwarded to our client. If there are 
companies to whom you do not wish your application to be sent, these should be listed in a covering letter and the envelope 
marked for the attention of the Security Manager: CJRA. 



CJA 


New position - a career move with good prospects of promotion in 12-18 months 

MANAGER: CORPORATE FINANCE - 
GERMAN SPEAKING 

LONDON - CITY £30,000-£45,000 + BONUS + CAR 

MAJOR INTERNATIONAL INVESTMENT HOUSE 

Our client has a strong commitment to Europe and well-established business throughout the region. The German 
team now seek to strengthen their expertise in equity funding and we invite applications from computer-literate 
candidates {aged 25-35) of graduate calibre with a strong analytical background and a minimum of 2 years’ 
experience in a demanding corporate finance environment. In addition to being bilingual German/English, 
applicants should have an affinity for local business practice and a good knowledge of German corporates. The 
successful applicant will quickly become a key member of the team, with responsibility for marketing and building 
new relationships as well as for framing proposals, structuring and handling the technical aspects of deals. The 
Corporate Finance Department is a flexibly structured, self-motivated group where creative thinking and freedom of 
action are encouraged. Initial remuneration is negotiable £30,000-245,000 + bonus, car, non-contributory pension 
and mortgage subsidy. Candidates wishing an Initial confidential discussion please telephone 01-638 0680 or 
evenings 01-828 2891 or apply in writing under reference SMGS4702/FT to the Managing Director: 


3 LONDON WALL BUILDINGS. LONDON WALL, LONDON EC2M 5PJ. 81-588 3588 erOT-SSS 3578. TREK 887374. FAX: 61-258 8501. 
ORGANISATIONS REQUIRING ASSISTANCE ON RECRUITMENT - PLEASE TELEPHONE 01-628 7539. 
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Advertising 


appears every 
Wednesday and 
Thursday. 
(Friday 
International 
Edition, only). . 
for further 
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call: 

01-873 3000 

Jennifer 
Hudson 
ext 3607 

Richard 
Huggins 
ext 3460 

Adam 
Futeran 
ext 3559 

Sarah 
Gabe 
ext 3199 

Stewart 
Maddock 
ext 3392 


European Marketing Co-ordinator 
and Fund Manager 

Schroder Investment Management Limited, the fund management subsidiary of 
Sohroders pic, is looking for a marketing co-ordinator and fund manager to join its 
team of eleven people covering European stockmarkets. The ideal candidate will 
be in his or her late twenties or early thirties and will already have relevant 
work-experience, for example, in investment management the professions, or 
finance. Education to university degree level is essential as is the ability to 
participate in meetings in two European languages other than English. 
Candidates should be able to demonstrate analytical ability, an understanding of 
macro-economics and an ability to give presentations. 

The successful candidate will, in addition to taking some responsibility for 
portfolios investing in European equity markets, have the responsibility for the 
marketing of Schroders’ fond management services to European institutions. 
Both functions require the candidate to travel extensively mainly on the continent 
of Europe. 

A folly competitive salary is offered together with an attractive range of benefits, 
including mortgage subsidy and a generous non-contributory pension scheme. 
Career prospects within the Schroder Group are excellent 1 

Applications in writing with full curriculum vitae, should be sent to John R 
Lambert, Director of Operations, Schroder Investment Management Limited, 36 
Old Jewry, London EC2R 8BS. 


Hi Schroders 




KOKUSAI EUROPE LIMITED 
SYNDICATE MANAGER 

£50k-£70k + Benefits 

We are a Japanese securities house, established in London five years ago. 
Our parent company was formed nine years ago in Tbkyo and we now 
hold the number five position. 

Our objective is to raise our organisation’s profile in new issues and to 
achieve this we are willing to offer salary, status and security. Interested 
applicants, probably aged around 30, should have at least five years’ book 
running/syndicate experience in an active dealing room. The appointed 
individual should have had exposure to a wide range of capital markets 
transactions. 

We believe we are offering an excellent opportunity for an ambitious 
professional to further their career in a developing, highly profitable 
company where rewards will be directly related to achievement. 

Please write, enclosing your curriculum vitae, to David Williams, 
Williams & Wingfield Recruitment Ltd., Astral House, 125/129 Middlesex 
Street, London El 7JF. Tel: 01-623 9493- 


PUBLIC RELATIONS 

Rapidly growing agency, specialising in financial and. 
corporate public relations, requires additional executives at 
both senior and junior level. 

Could suit stockbroker or somebody with experience in City, 
media, or investor relations. Opportunity to join at key stage 
in agency's development. 

Senior post could lead to directorship and equity stake could 
be available for right candidate. 

Terms negotiable. 

Write to Box B14360, Financial lanes. 

One Southwark Bridge, LONDON SE1 9HL 


BANQUE 3B HHBLLES L AMBERT SA - 
LONDON BRANCH 

A changing bias and profile in our operation has 
resulted in the need to recruit personnel for out 
Treasury Department in the following areas:- 

1) SPOT 

We are looking for someone with experience - at 
least 18 months/2 years cross-currency trading 
with a bias towards the KMS currencies. It is 
anticipated that the successful applicant would be 
more of a position taker than volume trader, who 
additionally would be expected to assist/ deputise 
for the other members of the Spar team. 

2) MONEY MARKETS 

The appointment here is for a mature, senior 
trader to cany out the function of dealing DM 
both on a cash and off-balance sheet basis. Thus 
the applicant should exhibit proven experience in 
both Futures and FRA’s to complement his/her 
deposit trading. Familiarity with forward trading 
and arbitrage would also be a distinct advantage. 

We are looking to fill both vacancies immediately. 
Apply with GV. in confidence to: 

Miss M. C Heffeman 
Personnel Officer 

Banque Bruxelles Lambert SA | ■■ 1 

1 Appold Street BBT, 

Broadgate n * * 

London EC2A 2BY 
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CORPORATE FINANCE 


3 years experience within a Corporate Finance Department is required by a 
major house. An excellent academic history. is essential and a fluent European 
language would be a major advantage. Please call Julie Shelley. 


FRENCH FRANC TRADER 


French Franc Trader with good experience, French speaker and/or Graduate 
preferred but not essential. Please calf Deborah Paterson. 1 


FIXED INCOME SALES 


Fixed income Sales to UK for various. UK and Japanese houses. Good 
experienced Graduates with client base preferred. Please call Louise Scudder. 


FIXED INCOME SALES 


Fixed Income Sales to a Benelux client base for several quality houses. Minimum 
2 years experience plus fluency in French essential. Please cat! Stuart Norbury. 


FIXED INCOME SALES 


Fixed income Sales to Germany is a mayor requirement for various houses. A 
client base is essential. Please cafl Richard Ward. 

All applications will be treated in the strictest of confidence. 

For enquiries outside business hours, piease call 01-364 1833. 

CAMBRIDGE APPOINTMENTS 

232 Shoreditch High Street. London El 6PJ. Fax No. 01 -377 0887 


Assistant 
Fund Managers 

NORTH AMERICA □ CONTINENTAL EUROPE 

We are a leading discretionary investment management house, managing portfolios on 
behalf of Institutions, Charities, Pr i vat e Clients and Unit Trusts. We are currently seeking 
applications for two posts within our international equity team, based in London. 

Applicants should be aged 23-30 with 1-2 years relevant experience in either of (he above 
areas. The people we recruit will be articulate, self-confident individuals. . with an 
analytical approach, and an enthusiasm for working within ateam environment A good 
academic background and/or professional qualification is also required. 

Career prospects are excellent, and indude an early opportunity to manage discretionary 
portfolios. We will offer a a attractive package commensurate with age and experience. 

Please forward CV in complete confidence^ indicating any company you would hot consider 
to: PO Box A1485, Financial Times, Number 1, Southwark Bridge, London SE1 9HL. 


FOOD INDUSTRY 

The Financial Times proposes to publish a 
Survey on the above on 

6th March 1990 

For a full editorial synopsis and advertisement details, please 

contact: 

JONATHAN WAtiLlS ; ~ 

on 01-873 3565 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 
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CORPORATE FINANCE 

C£50~£150,000 


In addition to a high basic salary 
(c£100k) the senior positions offer, 
apart from the usual benefits, the 
opportunity to gain a carried 
interest, where appropriate, on 
deals transacted. 


Our Client, the UK arm of a 
prestigious US financial 
institution is seeking to appoint 
four additional Senior Directors, 

4/5 AD's/ Managers and several 
executives. Experience in one or 
more of the following areas is 
required:- 

■ UK Domestic Market 

■ Cross Border M & A 
■Structured Finance (MBO/MBD 

Hynes Associates 

Search & Selection Specialist in Corporate Finance 
International Business Centre 
77-79 Wells Street, 

London W1P 3RE 

Tel No: 01-580-5522 
Fax No: 01-323-1107 


Interested applicants should at the 
first instance contact:- 
Anthony M. Justin or David Paton 
who are advisees on these 
appointments. 


MOTOR CARS 

Are you looking for a used 
high profile motor car? 

Check the selection In the 
WEEKEND FT 
EVERY SATURDAY 


PERSONAL 


PUBLIC 

SPEAKING 

Overcome the fear and 
nervousness of public 
speaking. Phone 
Leadership Skills 
Training. 

930 2197 



i 
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MITSUBISHI FINANCE INTERNATIONAL PLC 

K MANAGEMENT SUPPORT 


Mitsubishi Finance International, the London baaed securities and investment subsidiary of The Mitsu b is hi Bank, Limited in Tokyo, are 
fintlwr d*ww»Viptn£f tHwr Rhlr MmageniMit eapahihies daring 1990. Currently offering a broad range of off balance sheet products, 
mdnding swaps and OTC options, Mitsubishi Finance plan to extend availability of all derivatives in the major European currencies. 

In unfaopatinn, we to strengthen the support team within the Risk M a n agatn c ntfTec hni cal Products group. Accordingly, the following 

opportunities exist: 

MANAGER - SWAP OPERATIONS 


This is a rapidly expanding area which will fully utilise the capacity of an individual with the appropriate and proven operational 
management skills. The ideal p e rso n would also be conversant with the established interest rate risk management tecfaaiqoes employed by 
the industry, and would be able to explain the sensitivities of our portfolios a ga i n st m arket fl uctuations. Sound, knowledge of systems and 
other related function ia also desirable. 

ADMINISTRATOR - CUSTOMER SUPPORT 

This position de mands excellent organisation Hi mnmniwittnii skills, which would be employed to provide further controls over 

related nJmmie ratia* mwti as databa se maintcnaiice^ do cumentation , credit approvals, aistomer exposure, and both 

Inter nal nmiaynumt and regulatory imp o rti ng. Additionally , this individual should possess the qualities to interface directly with' 
customers on adrmnistmtive issues, and furthermore support our marketing eflbrt- 

8alariaa will he negotiable a c cor d ing to age and experience and benefit* wifi be consistent with usual ba nkin g practice. 

Interested applicants should write in strictest enclosing a Ml c.v. to Annette Wolfe, Personnel Assistant, Mitsubishi Finance 

International pic, 6 B r oadg a te, Lo n don EC2M 2AA. 
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Lords’ decision on liability of auditors 


By Tim Hardy 

EAR L I ER this month the House of 
tards decided in Caparo Industries v 
Dickman & Others that the auditors 
of a company have no liability to 
members of the public or existing 
shareholders who suffer a loss as a 
result of purchasing shares in reli- 
ance on negligently-audited accounts. 

Caparo claimed damages from the 
auditors, first as an Investor who bad 
no relationship with the company, 
and second as a shareholder who pur- 
chased more shares. Both claims were 
rejected. 

Consequently investors, creditors, 
predators and even individuals who 
are existing shareholders and who 
rely on audited accounts when mak- 
ing investment decisions have no 
recourse against the auditors. 

The rejection of the first claim was 
no surprise as it had been rejected 
both at first instance and by the 
Court of Appeal. Also a review of 
recent cases reveals a distinct trend 
to limit the extent to which profes- 
sionals and others are liable for negli- 
gent mis-statements. 

During the 1960s and 1970s the 
range of liability for negligence 
expanded and in Anns v Merton, Lord 
Wilberfbrce set a formula which could 
be applied to any circumstance. 

This formula was applied in JEB 
Fasteners v Maries, Bloom & Co 1961 
and resulted in an auditor being hold 
liable to a third party who purchased 
a company In reliance on audited 
accounts which had been negligently 
prepared. 

However, in Peabody v Parkinson 
1964 the House of Lords put an end to 
the expansion and the law of negli- 


gence has been in reverse ever since. 
In his judgment in Caparo, Lord 
Bridge dismissed the concept of a sin- 
gle formula to provide a ready answer 
in every- case. Now it is only possible 
to form a view whether liability exists 
by reference to deckled cases which 
fall into the same category of circum- 
stances under scrutiny. 

The Law Lords have adopted such a 
radical change of policy because of a 
fear that the English legal system, 
and for that matter commerce, would 
become submerged in a rising tide of 
negligence actions, as has happened 
in the US, with large damages awards 
and unmanageable professional 
indemnity insurance premiums. 

If tfae purpose of an audit 
is only to enable share- 
holders to exercise their 
powers at the AGM, why 
are the accounts filed? 


The argument that a decision in 
favour of Caparo would "open the 
floodgates” to an uncontrollable rush 
of claims against auditors was dis- 
missed by Bingham LJ. in the Court 
of Appeal- 

In his judgment, he said: “It was 
unrealistic to envisage auditors being 
subjected to hundreds of thousands of 
nlghnc as a pharmaceutical manufac- 
turer might be. 

“The reality is that the greater the 
number of Haims the smaller p-qch 
must necessarily be, and the smaller 


the claim the smaller the chance that 
the shareholder will embark on an 
expensive action.** 

It is, of course, right to protect 
against the prospect of the excesses of 
US negligence actions being repeated 
in England- However, because trials 
of commercial disputes in England 
are heard before a judge alone, we are 
unlikely to experience excessive 
awards of damages that have resulted 
from jury trials of civil actions in the 
175. Further, the eiggg of shareholders 
to which an auditor reports Is not 
indeterminate. The composition of the 
class changes, but the members of it 
can be determined at any instant 

In Caparo, Lord Bridge found that 
to hold the maker of a statement lia- 
ble to all and sundry for any purpose 
they chose would confer on the world 
at large a quite unwarranted entitle- 
ment He acknowledged that in the 
case of physical damage to person or 
property, as opposed to purely eco- 
nomic loss, then a liability does exist 
to the world at large. 

Historically, the law has recognised 
this distinction. But in an age when 
the Government is seeking to secure 
wider share ownership and personal 
responsibility for pension arrange- 
ments, it seems anachronistic for the 
courts to distinguish between some- 
one who suffers from buying contami- 
nated ginger beer and a pensioner 
who loses bis life savings as a result 
of an investment decision made in 
reliance on negligently audited 
accounts. 

The key to the question of liability, 
according to Lord Oliver, was the pur- 
pose behind the legislative require- 


ment for the carrying out of an 
annual audit and the circulation of 
the accounts. 

He reviewed the history of the legis- 
lation and traced the developments 
whereby the accounts and auditor’s 
report were sent to every member of 
the company before the annual gen- 
eral meeting. 

He recognised that this was not 
solely to assist those interested in 
attending the AGM, but concluded 
that he could not discern in the legis- 
lation any departure from the origi- 
nal, central and primary purpose of 
these provisions: namely the informed 
exercise by the members of the power 
vested In them by virtue of their pro- 
prietary interests. 

He entirely overlooked the fact that 
One of the most potent rights vested 
in the shareholders is the ability to 
sell shares. The audited accounts are 
one of the main factors which share- 
holders rely on to determine how to 
manag e their investment. 

Further, and more importantly, pur- 
suant to the Companies Acts, the 
accounts and auditor's report are filed 
at Companies Registry where they are 
available for perusal by the public. 

If the purpose of the audit was only 
to enable the shareholders to exercise 
their powers at the AGM, why do the 
accounts have to be filed? 

The whole concept of public limited 
companies is to make it possible for 
the public to invest in them. The 
accounts, of course, are published to 
enable the public to judge the worth 
and performance of the company. 

The public has been in the habit of 
relying on these accounts and it has 


come as a rude shock to a large num- 
ber of people that the auditors would 
have no liability, except to the com- 
pany, even though the audit report 
was prepared negligently. 

The commercial reality is that a 
great many people rely on the audited 
accounts to take important decisions 
but now they should only do so with 
great caution. What is required is 
some balance between the excesses of 
US-style negligence actions and pro- 
tection for the public. 

The formula expounded by Lord 
Wilberforce in Anns could have 
catered for this situation. 

Lord Wilberforce’s formula required 
foreseeability of harm; proximity 
between the parties; and that it 
should be just, fair and reasonable to 
impose a duty of care. 

Applying these principles, the lia 
bility of Caparo as a shareholder 
could have been rejected as a matter 
of policy on the basis that it would 
not be just, fair or reasonable for any 
part of the risks of such speculative 
decisions by large corporations to be 
passed on to the auditors. This would 
have left open the possibility of 
claims by other shareholders. 

The shareholders can now only sue 
if the auditor's negligent failure to 
report accurately on the state of the 
company's finances deprives share- 
holders, as a body, of the opportunity 
to exercise their powers in general 
meeting to call the directors to book, 
and to ensure that errors in manage- 
ment are corrected. Who Is going to 
tell Sid? 

The author is a partner in McKenna 
& Co. 


RETAIL FINANCIAL 
CONTROLLER 

l ip lo £2 7,500 + Car Milton Key nes 

Consistent growth to n turnover of £50 
rull! km. and excellent prisspecis for the fituire. 
have created an Immediate requirement for a 
high calibre Financial Coni roller to |uin the 
accounting team oT an independent fashion 
retailer. 

Reporting to the Financial Director, (he 
posiholder will primarily be responsible for 
financial and management reporting as well 
as business planning. 

Potential applicants must be qualified 
accountants with at least two years' experience 
in a fast moving retail environment. 

In addition lo £27.500 and a company car. 
the package Includes BUHA. pension and 
participation in Uie company bonus scheme. 

Please apply in writing, with a full C\. 
lo: Hoy No. A 1484, Financial Times, 

One Southwark Bridge. London SB 1 MIL. 




lb secure ihc bat appointment* at senior level needs more than Rood advice, 
accurate career objectives and succinct presentation. 

InrcrExec not only provide* career advice to successful executives but 
also retains the unique facility of our subsidiary company (nterMex ro bridge 
die critical gap between counselling and the right jok 

IntcrMcx maintains a unique data base of some 6.000 unadvertued vacancies 
per annum, prevailing the only confidential Inplaccmcnr" Service, a ^ 

If you are considering a move or need a new challenge then fjte 
telephone (0 1 -930 504 1) for an exploratory meeting 
without obligation. 

Inter Exec Pic W :■ ■ ■ $? 

Landseer House, 19 Charing Cross Road, § • £ 

LONDON WC2H0ES. . 

TO, mu oflotd trj ImrrMn B Jw* anJ cen 

bf nud mJrfKndtmiy oj At CcmftUmt Srrvi.-f. I® - ' 
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Financial Controller 


North Bucks 


c£32,000 + Car 


Our client is a financial services 
company that operates throughout a 
comprehensive regional network. 
Based at the Head Office and 
reporting to the Financial Director, 
the successful candidate will be 
responsible for all the company’s 
financi al affairs, management and 
forecast reporting. The role will 
involve close liaison with the regions 
with regard to the review and 
implementation of improved 
computerisation and management 
reporting. 

Candidates should be qualified 
accountants, age indicator 28-34, 
with good communication skills and 
analytical ability. 


Previous computer experience is 
desirable and proven success in this 
role should lead to promotion within 
the company. Relocation expenses 
are available if applicable. 

Please telephone or write enclosing 
full curriculum vitae quoting 
ref: 407 to: 

Nigel Hopkins FC A, 

97 Jermyn Street, 

London SW1Y6JE 
m- 01-839 4672 


Cartwright 

■Hopkins 


FINANCIAL SELECTION AND SEARCH 


UNIVERSITY OF 


BRISTOL 


Financial Controller 


This is a very senior appoint- 
ment in the university and a 
commensurate salary, within the 
professorial range, will be 
offered. The Financial Control- 
ler will be responsible to ibe 
Finance Officer for 

- imhminiwg «a >nnd financial 

controls, including effective 
accounting, budgeting and 
management accounting 
systems. 

- managing the Finance Office. 


must 

- be qualified accountants 

- have extensive management 
experience m the private or 
public sector 

- be familiar with large-scale 
computer-based accounting 
systems. 

For further details telephone 
Bristol 303136 (ansa phone after 
5.00 pjn.) or write to the Per- 
sonnel Office, Senate House, 
Bristol BS8 1TH. Please quote 
reference 57. 

Closing date for applications 
23rd April, 1990. 


Group Financial 
Controller 

Public Leisure 
Group 

Loudon 

To £45,000 + Car 
+ Bonus 
+ Share Options 


Operating in the dynamic and fast-moving leisure and 
entertainment sectors, our client has repeatedly utilised 
innovative investment and marketing strategies. Strong organic 
growth coupled with aggressive acquisition policies, and a 


mm 


maom a 


opportunities. An accelerated „ 
expansion is envisaged, and will be facilitated through strong 
internal cadi generation from its core activities, and considerable 
reinvestment in existing businesses. 

Anticipated restructuring within the Group Finance department 
has generated the need to augment the management team with 
the a pp o intm ent of a Group Financial Controller. Reporting to 
the Group Finance Director, the appointee will be responsible 
on an on-going basis for liaison with dm operating subsidiaries 
on acquisitions and ad hoc projects. In addition, this proactive 
raie will encompass the financial management, treasury and 
taxation functions. 

This opportunity will appeal to a commercially o rie nt a ted 
qualified ACA, aged 30-35, with relevant experience in either 
a commercial organisation or public practice. Applicants should 
be capable of demonstrating: a record of achievement to date, and 
iduauld have gained in depth exposure to a variety of Corporate 
Finance matters. In addition, the ability to both liaise with 
professionals at senior levels, and constantly adapt to a fast 
moving and challenging environment is essential. 

The rewards indude an attractive remuneration package, together 
with fully expensed car, bonus, executive share option scheme, 
and the opportunity to develop a stimulating career within this 
high profile public group. 

'Rnr ferttuT j^ ifri muitinn in Strict Confidence Brian Ham ill 

Or David Craig on 01-287 6285 (evenings and weekends 01-627 
4970. A U e tmti ve l y, f orw ar d a brief reaum^ to onr London office 
quoting Ref: DC 2065. 

WALKER HAMILL 

Financial Recruitment Consultants 


29-30 Kingly Street 
London WIR 5LB 


Tel: 0! 287 6285 
Fax: 01 287 6270 


▲ 


Alderwkk 

'BPeachell 

Spartners ltd 


Newly /Recently Qualified Accountants 

Merchant Banking 

City c£27,000 + Mortgage Subsidy + Car 

As one of the world's leading Investment banking organisations, our client has achieved 
International acclaim through a sophisticated portfolio of products and services. Central to the Bank's 
activities are a number of Individual business sectors which concentrate on Capital Markets, Treasury 
and Corporate Finance. 

In order to improve die financial control and management reporting of the above areas, a 
number of opportunities now exist for young accountants. Benefiting from structured training and 
team support, you will enjoy Involvement In: 

▲ Business Appraisals ▲ Systems Enhancement 

▲ Ad-Hoc Projects ▲ New Product Development 

They seek newly or recently qualified ACA/ACCA/CIMA, with the ability to communicate 
confidently at ail levels and the potential to take on increasing levels of responsibility. Career 
opportunities within the Bank will be excellent, both in the medium and long term. 

For further details, please contact ANDREW UVESEY on 0X404 3155. Alternatively, 
write to Mm at Afdeiwlek Peached & Partners Ltd., 125 High Hofbom, London WCltf 6QA. 
Fax: 01404 0140. 


Cost Management Consultancy 

MANAGEMENT ACCOUNTING: 
WORK WITH THE LEADERS 


To £40,000 plus car 

Management Accounting is changing faster 
now than at any time since traditional 
techniques were first developed in the 1920s 
and 1930s. While some academics continue to 
conceptualise and others hesitate, we at KPMG 
Feat Marwick are using new approaches and 
working with clients to solve problems and 
improve their businesses. Through such 
experience we have developed our own 
approach to Activity Based Cost Management 
Clients include many well known UK and 
multinational companies. 

Our Management Consultancy grew by 48% 
last year. We offer variety and challenge and the 
chance to acquire consultancy skills and technical 
knowledge. It does not matter which accounting 
qualification you have, as long as your interest lies 
in helping managers improve their business. The 
only criterion is that you have practical 


management accounting experience in the 
manufacturing or the service sector. There are 
opportunities in London. Birmingham. Bristol. 
Manchester. Leicester and in offices in Yorkshire 
and the North East. This is an exciting area: we 
will provide you with training in the principles 
and implementation. 

We have demonstrated our commit- 
ment to new developments in management 
accounting through our involvement in research 
programmes and by forming exclusive links with, 
arguably, the leading thinkers in this area. They 
chose to work with KPMG Peat Marwick - so 
should you. 

Telephone Karen Church on 01 -236 8000 for 
a personal history form or write quoting nef. 
FMAF90FT, to KPMG Peat Marwick Management 
Consultants. I Puddle Dock. Blackfriars. London 
£C4V 3PD with a career resume. Please state 
which office you are interested in. 


You have a future at 


eat Marwick Management Consultants 



Finance Manager 

Lagos, Nigeria c.U.S.$45,000 - $50,000 


Coca-Cola Africa, a division of the international 
soft drinks company, currently operating in 45 
sub-Saharan countries, is looking for a Finance 
Manager for their new manufacturing facility 
based outside Lagos. 

The position, reporting to the plant General 
Manager, will be responsible for the recording 
and safe keeping of the assets, liabilities and 
financial forecasting of the operation. The 
Finance Manager will also Initially have 
responsibility for the Human Resource and 
Administration functions, the development of 
local personnel and developing and 
maintaining information systems for the facility. 

The successful candidate will have a chartered 
accountancy qualification or equivalent with at 
least 5 years' post-qualification commercial 
experience, preferably in a manufacturing 


environment Prior experience in a Nigeria/ 
Africa environment would be a definite 
advantage. 

The position carries with it a competitive 
remuneration package with a salary of 
cli.S. $45,000 — $50,000 and benefits including 
housing; home leave (2 times per annum); car; 
environmental allowances and education 
assistance. 

The posting Is probably fora period of 2-3 years' 
after which the incumbent would be given the 
opportunity of moving to other finance positions 
within the Coca-Cola system worldwide. 

Please forward your CV and current salary 
details to: Sian Davies — Employee Services 
Manager, Coca-Cola Africa, C o nstituti o n House, 
56 High Street Windsor, Berks SL4 IJY. 

Closing date for application — March 9th, 1990 






Financial Controller 


West London 


cJt35,000-fcar 


A high degree of commercial awareness will be essential in this newly created role of Financial Controller. Our clients, a 
service based company, are both innovators and market leaders and are in the process of a major expansion into the 
European, North American and Pacific Basin markets. Although the job centres on improving the management information 
and accounting systems, the scope is to a great extent dependent on the abilities of the individual and his/her interpersonal 
skills. This position will appeal to a computer aware, qualified accountant eager to contribute as a senior member of the 
management team in an informal and customer conscious business. Reft 2125/FT. Write or telephone for an application form 
or send full details (with daytime telephone number and current salary) to R P Carpenter, FCA, FCMA. AC IS. 2-5 Old Bond 
Street, London WI X 3TB. Tel: 01-493 0156 (24 hours). 




Selection Consultants 
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PA to Chairman 

Financial Analyst 


Appointments 

Advertising 


London 


c.£30,000 + car 


With more than £100 million turnover this year, our client 
is a PLC which operates principally in the UK property, 
engineering and distribution sectors. With minimal 
headquarters staff and a policy of devolving full responsibility 
to subsidiaries, the company has achieved consistent, profitable 
growth. 

The newly created position of Financial Analyst is an 
internal consultancy role. Vforking closely with the Chairman, 
the Financial Analyst will conduct ad hoc systems reviews, 
financial and non-finandal management audits, as well as 
manage special projects, some relating to acquisition 
activity. 

The appointee will be a graduate ACA. probably aged 
under 30. whose experience has extended beyond audit. Key 


qualities will include independence, resilience, intellect and 
commercial acumen. Above average computer skills are 
essential. There must be a willingness to travel extensively In the 

UK. 

Since this position occurs at the centre of a significant, 
gruwi ng group, affording extensive interface with senior 
management, it is an excellent stepping stone to operational 
management within the group. Additionally there is a first class 
rewards package which includes an executive car and share 
options. 

Please send your cv or telephone Nicolas Mabin (01 -495 
7808) at Ernst & Young Search and Selection, 21 Conduit 
Street. London WlR9TB(Fax 01-495 3011) quoting reference 
F/57IVN. 


Ernst &Young 


appears every 
Wednesday and 
Thursday , Friday 
(International 
Edition ) 

For further 
information please 
call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 


it 
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Financial 


Controller 


0X75,000 + Car 
+ Bonus + Options 


This client is a successful and progressive UK pic, with a £1 
billion turnover, operating in a number of well defined market 
sectors through businesses which are international in scope 
and leaders in size and competitiveness.^ Organic growth is 
complemented by a programme of strategic acquisitions on an 

international scale. , 

The Financial Controller is a key member of the Group 
Management team, involved in the top level business decisions 
and supporting the Board with a very high standard of 
information and advice. Further development of financial 
planning, control and reporting is a key task together with 
provision of leadership throughout the Group in financial and 
accounting matters. 

An exceptional candidate is required who can 
demonstrate a record of outstanding achievement in a large 
professional firm and in a substantial industrial or commercial 
group; or at partner level in the profession. Developed skills 
and practical experience as a leader and manager are 
essential. Age guideline 35-40. Location— Central London. 

Please apply in confidence quoting Ref L443 to:— 
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Finance Director Designate 
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west London 


c £35,000 + Car, Share options etc 
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A leader in its prestigious niche market, our 
client’s business is expanding quickly both through 
acquisition and natural growth. Privately owned 
anil with a turnover of £7m, there are plans for 
further acquisitions and an eventual stock exchange 
listing. 

This is a high profile role. Working with and 
reporting to the managing director, you will have full 
responsibility for the funtioning and further 
development of the management accounting 
information systems, together with all financial, 
company secretarial and computer aspects of the 


business. A practical approach is required to manage 
the accounting and computer department effectively. 

Applicants Will be qualified accountants, aged 35 
plus and possess experience of managing an active 
accounts department in a medium-sized, marketing 
led business, possibly in the consumer goods 
distribution field. Applications must have extensive 
computer systems experience. 

Please write to Michael Ping quoting reference 
P602 at Grant Thornton Management Consultants, 
Grant Thoraton House, Melton Street. Euston Square, 
London NW1 2EP. 
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MANAGEMENT CONSULTANTS 

The UK member firm of Grant Thornton International 
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Brian H Mason - 
Mason & Nurse Associates 
l Lancaster Place. Strand 
London WC2E7EB 
Tel: 01-2407805 


Mason 
& Nurse 


Selection & Search 



CHIEF TRUSTS ACCOUNTANT 


HOtUtMY CHEMICAL HOLDINGS 


Holliday Chemical Holdings is a fast growing International Chemical Company formed by management buy out in 
3987. The company has turnover of £3 2m and plans to continue its rapid growth bods organically and by acquisition. 
The dynamic nature of our organisation offers outstanding opportunites for both personal and career development for 

the high achiever. 

FINANCE DIRECTOR, 

JAMES ROBINSON LTD. 

W. YORKSHIRE 

Attractive Salary + Bonus + Share Options + Car 

James Robinson an operating subsidiary of HCH, is a fast growing highly successful manufacturer of performance 
chemicals for the textile, cosmetic and photographic industries. Turnover is £11 5m, 85% of which is exported. The 
Company has an enviable worldwide reputation which has helped sales double in the last three years. 

The Company now seeks a young, highly motivated Finance Director to take full responsibility for the accounting and 
financial control systems and future development 

The ideal candidate will be in their 30's well educated, and have a professional accounting qualification. You must be 
highly motivated and able to demonstrate a self starting professional approach with a result orientated style. Experience of 
overseas trading and knowledge of IBM S36 systems would be advantageous, and a proven ability to develop and 
implement tight business control systems a necessity. 


City of London 

£45,000+ car + benefits package 

FCA/ACA’s/Qualffied by Experience 


Our client is M & G Group pic. a leading financial 
services group combining Unit Trust Management. 
Insurance, Pensions, Investment Management for 
Corporate Pension Funds, Charities and Clients (with 29 
authorised unit trusts, 4 offshore trusts, 37 institutional 
investment clients, and 18 pension and bond funds with 
a value of £8 billion, and over 600,000 account 
holders). 


Candidates (male or female) should be able to 
demonstrate some years management experience of 
an Investment Accounting environment (possibly in a 
Unit Trust, Bank, Pteffeiori Pundor Specialist MCS team 
environment). The ability to work effectively with Fund 
Managers and clients, plus control and motivate staff 
eta is very important 



QUALIFIED ACCOUNTANT OR MBA 

HOLLIDAY CHEMICAL HOLDINGS PLC 
W. YORKSHIRE 

Attractive Salary + Bonus + Share Options 


Due to continued growth the Holding Company now requires a chartered accountant or MBA, to strengthen its financial 
and acquisition team. 


M & G launched Britain's first unit trust in 1931 and has 
since led the market in many major developments in 
the investment of personal savings. Its funds are never 
far from the top of the performance league tables. The 
Group’s profit before tax for the year ended 30th 
September 1989 amounted to £30 million representing 
a 30.6% Increase over the previous year. The company 
has approximately 100 staff in London and 580 staff in 
Chelmsford. They are seeking to recruit a Chief Trusts 
Accountant to work in London initially but wilting to 
relocate to Essex within two years. This Is a key 
appointment which will attract a foil relocation package 
if necessary. One of the prime tasks will be to develop 
relationships between the investment managers and 
the support staff. 


If you wish to be considered please submit a foil 
detailed CM to George Onrirod BA (Oxon) or Trevor 
Atkinson FCA at Douglas Llambles Associates Limited, 
410 Strand, London WC2R ONS, quoting reference 
no. ASSFT0001. 


SIN 


Reporting to the Group Financial Director the candidate will be involved in corporate finance and acquisitions, treasury 
management and financial systems development and control. 


piis is an outstanding opportunity for an intelligent, flexible and entrepreneurial candidate to be involved in the 
development and expansion of an aggressive, fast growing business. 


Reporting to the Group Finance Director the role will 
comprise responsibility for 5 key departments, total 
staff around 30, covering fond accounting and 
administration, corporate actions, settlements and 
custodial arrangements, tax and systems development 
plus quality control and training. 



PUTTING THE KHtHT PEOPLE IN THE RIGHT JOBS 


Both positions carry a competitive salary package and offer the opportunity to join a bright, achievement orientated team. 


If you are interested in either of these challenging positions, please write enclosing full CV, including salary expectation, 
addre^b^ow WWch P osltion 9X0 a PP l Y in 8 to: Mrs M. Scott, Associate Director Organisational Development, at the 


BIUHRUAH 121-233 4421 - BflBLDt 


SMgta Ltauftin Associates, FREETOS^ 41 f Strasrf, LmAh TC 2 R ML 
G 0 SG 20 - EDUIHRG 8 431-225 7744 • GLUSCOW 041-224 3101 * LMMU 11-836 9511 • HUKffiSTER 041.234 1553 


The closing data for both positions is 16th March, 1990. 

HOLLIDAY CHEMICAL HOLDINGS PLC 


RO - BOX B2Z - LEEDS ROAD, HUDDERSFIELD HD2 7UH TEL: 0484 421841 TELEX: 51433 FAX: 0484 515328 


CHIEF FINANCIAL 
OFFICER 



West of London 


Family Entertainment 


My diem is the recently established UK 
arm of one of America’s leading family 
entertainment businesses. The parent company 
has experienced spectacular growth in its short 
history and similar success is anticipated in the 
UR and the rest of Europe. Group annual 
revenues already exceed $600 million. 

The Chief Financial Officer will play a 
leading role in tiirure growth decisions and 
needs to have had top level financial experience 
with substantial dynamic customer'Orientated 
companies. Candidates will probably have spent 


c £50,000 


a significant period with a major international 
accounting firm prior to some years in a trading 
industry, and will be competent in treasury and 
information processing functions. A key initial 
cask will be die rapid establishment of an 
adequate finance department. 

Please send personal and career details 
quoting reference FT45, in confidence, to me: 
DouglasGMbon FCA, FIMC, Muon Executive, 
ArEngham House, St Albans Road, South • 
Minims, Hem EN6 3PH. Tel: 0707 49246. 

Fax: 0707 49266. 


MIZON EXECUTIVE 




Bufltilng on your experience, you win work as part of a 
team dealing with a range of financial Issues, taking on 
special projects for the senior management of diverse 
blue-chip araanistrtion& Often working with experts In 
other discip lines And, you won't just initiate new ideas 
Wll go on to implement them. 


So, fakeyourccueerlnarrx>rarewcfficJlrraclirectic^ 
please write with Ml personal and career details 
""" telephone number) to Beth Nicfi 

. . . DeJoitte.TO Box 1 98, Hiflgate House 

26 Old Bofley, London EC4M 7PLquottng reference 
3180/FT on both envelope and letter. Please also state 
your preferred location. 


Omtn 0 u I™™* h a* ® «■» 0*** I 0 3* ta tfti LX. 

TtaftnftnaiMiBftaftaaaSAgril 10NL 


| &Ly brand 


j So/ufions 
i for Business 
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HEAD OF FINANCE 


Manchester 


cX50,000 + car + major benefits 
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Our client, one of the North West’s largest 
and most prestigious companies, is about to 
strengthen its executive team through the 
appointment of the newly created post of 
Head of Finance. 

Success to dale has been achieved through 
selective diversification and growth, 
primarily within the retail and service 
sectors. Reporting to the Chief Executive, 
you will take full responsibility for all 
financial and management accounting 
activities. In addition, you will be given 
ample opportunity to make a significant 
contribution to the strategic development 
and planned expansion of this innovative 
and highly diversified business. 


Candidates should be qualified accountants 
with an impressive track record in financial 
management at a senior level in the 
retail /service industries. Ambitious and 
assertive, with good interpersonal and 
commnnication skills, you will be able to 
work as part of a closely knit team and will 
recognise this position as a major career 
opportunity to move into general 
management at the most senior level in the 
medium term. 

If you believe that you have the drive and 
determination to match our client’s stringent 
specifications, please write in confidence 
with career summary and salary details to 
Hilary Campbell quoting reference HC/923. 


eat Marwick McLintock 


Executive Selection and Search 

7 Tib Lane, Manchester M2 6DS 


ACA 

26-32 c£37,000 + 

Our client^ prestigious 
multi national, wishes to 
appoint a Chartered 
Accountantwith 
commercial 
aptitude^ble to take on 
a _ managerial position 
within one of the groups 
opera tin gsubsiduaries in 
UK/Europe/USA,within 
2 years. 

A rare oport unity for a 
young accountant to 
move from the circa 
£40k bracket, in to the 
£100k + bracket within a 
comparatively short 
period. 

Please call 
Anthony Justin 


HYNES ASSOCIATES 
LTD., 

Executive Search & 
Selection Ltd., 
International Bus. Centre, 
77-79 Wells Street, 
London,WlP 3RE. 
Tel:01-580 5522 
Fax.-0 1-323 1107. 


HEAD OF INTERNAL AUDIT 


Major British Pic 


A iason 
& Nurse 


production technology and an emphasis on the highest 
quality have resulted in dr ama tic profit growth for our 
client over recent years. 

In order to keep pace with business developments in 
an environment of rapid change, a Head orlntemal 
Audit is being sought, whose brief will be to enhance 
the profile of the audit function, to build a top flight 
team and to put greater emphasis on an operational 
audit approach. Reporting to the Group Finance 
Director and managing over forty staff through four 
regional managers and a computer audit manager, the 
successful candidate will be responsible for audit 


£45,000 - £50,000 + car 

least five years post qualification audit experience 
either in a leading professional firm or a major 
corporate environment You should be well versed in 


skills. Intelligence, strong personal Credibility and an 
innovative commercial approach are also essential. 


prestige car. The group will be flexible as to location. 

Ybu may choose to work from one of four regional 
centres in Scotland, t/\foles, The Midlands or The 
North-East or in their London Headquarters. 

Please reply in confidence, giving concise career, personal 
and salary details to Paul Carvosso, quoting Ref L484. 


or complex nature. 

Candidates should be chartered accountants with at 


Egor Executive Selection, 

58 St James’s Street 

London SWlA 1LD (01-S29 8070} 




EXECUTIVE | 
SELECTION | 


United Kingdom ■ Belgium - Denmark - France ■ Germany • Italy ■ Netherlands ■ Portugal ■ Spain - Sweden 


Corporate 

Treasurer 

Immediate Availability 

C.X50,000 + Car 
+ Benefits 

This is a recently formed company targetted at an emerging major 
market and supported by substantial equity shareholders. The 
business will be capital intensive, service industry orientated, and will 
benefit from a highly competitive cost structure and supply base. 

The Treasurer will be the prime finance executive in the business, 
responsible for an immediate £Vfcbi!iion fund raising and future 
management of the balance sheet, control of accounting and 
budgeting, and tax optimisation. A constructive involvement in the 
economics of the projects is needed with a positive contribution to 
their enhancement ana presentation. 

Personal qualities rank higher than specific experience. A 
creative corporate treasurer/banker is required who combines flair 
for original thought with the ability to organise others and the drive to 
gain the initiative and get things done. An early appointment is sought 
so availability is an important issue. 

Prospects include a board appointment as Finance Director/ 
Head of Finance. 

Location — Centra! London. 

Please apply promptly and in confidence quoting Ref L435 to:- 


Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Place, Strand 
London WC2E7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 



Hanson plc 

Group Financial Accountant 

Hanson PLC requires an ambitious Group Financial Accountant to Join its small 
central management team based in London. 

Hanson is one of the foremost growth companies of the last two decades and is 
committed to a continuation of this growth both organically and by acquisition in 
the UK and the USA where over half the croup's businesses are located. 

Many of the senior financial and management positions in the group have been 
filled in the past from members of the central team and the position therefore 
offers enormous scope for an ambitious and energetic accountant 

The successful applicant, male or female, will be a chartered accountant 25-30 
with a good academic background. Some industrial experience would be an 
advantage. A substantial salary will be paid and generous fringe benefits, 
including can are available. 

Applications shoidd bo made toe 
Financial Director 
HANSON PLC 
1 Grosvenor Place 
London SW1X7JH 



BUSINESS DEVELOPMENT 
MANAGER 

MBA/ACA/Banker 

Northern Home Counties £40,000 neg + car + benefits 


FINANCE DIRECTOR 

Chemical Manufacturing Co. 

c. £35k + Car North Kent 












Our client, a major construction materials 
and building products supplier with a 
worldwide turnover approaching £L7bn, has 
made a major commitment to expansion in 
the EEC, EFTA and Eastern bloc regions. 

In developing and implementing agreed 
strategies this new role will be responsible 
for reviewing and investigating strategic 
options and leading acquisition negotiations 
where appropriate. The development and 
maintenance of contact with banks, brokers 
and economists is essential and involves 
reviews and recommendations of major 
capital expenditure proposals (£500k+). 
Reporting to the General Manager - 
Corporate Development, there will be an 


initial seven month group-wide 
familiarisation period, including a four 
month overseas tour. 

The successful candidate, likely to be in hi s/ 
her 30s» will be a graduate with an MBA or 
accounting qualification. However, those 
with a relevant degree as well as corporate 
finance experience will also be considered. 
Personal qualities should include 
independence, strong communication and 
persuasive skills as well as the motivation of 
a self-starter. 

Interested candidates should send CVs to 
James Forte, quoting reference FT1992 
providing full career and remuneration 
details, day and home telephone numbers. 


An influential position where you will be part of the management team responsible for the 
operation, development, and direction of Dussek Campbell Europe, a company with a turnover 
of £23m and a successful part of the Speciality Chemicals Division of the Burmah Oil Plc. 

This is a diverse role which involves: effective financial management of the company through sound 
accounting and control procedures; preparation of management accounts and reports; and the design and 
implementation of integrated finance control and business systems. You will also act as Company Secretary 
and be responsible for insurance matters. 

As Finance Director, you will head up a professional team with full responsibility for their 
development, performance and motivation. 

You will be a member of an internationally recognised accounting body, with at least 10 years' post- 
qualification experience, the majority of which will have been gained in manufacturing industry. You must 
also have a successful record of developing and installing EDP systems to support manufacturing 


We can offer you a competitive remuneration package, including the benefits you would expect for a 
position at this IeveL 

Please write enclosing a c.v. or telephone for an application form to Mrs Jane Read, Personnel Adviser, 
Burmah Speciality Chemicals Limited, Burmah House, Pipers Way, Swindon, Wilts SN3 IRE. Telephone: 
0793 486831. 


eat Marwick McLintock 


Dussek Campbell 


eri° 0 


Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


R OF FINANCE 

The company is the UK leader in a niche travel-related market, 
sales driven, with turnover of £4 million. The management 
team are currently negotiating a management buy out horn the 
parent company. This has created an opportunity to join the 
management team and to invest in the success of the company 
on equal terms alongside them. The company has excellent 
growth prospects arm flotation is amongst the medium term 
options being considered. 

The Director of Finance will join the small operating board. 
Immediate responsibility will include the establishment of 
all accounting systems and controls (currently accounting 


m 


is handled by the parent) and overall responsibility for all 
fina wial/ mgnng«»mnr»t information. A "hands-do.” position, 
there will, however, be authority to recruit a small team. 

The job holder will also represent the company externally 
to Financial Institutions and Regulatory Bodies. 

Candidates will be qualified Accountants, aged c. 28-35, 
probably ACA’s. An entrepreneurial approach and service 
orientation are as important as the ability to establish 
accounting systems and to promote change. 

Please apply directly to Greg Ripley at Robert Half, Freepost. 
Whiter House. 418 The Strand, London WC2R 0BR. "telephone: 
01-836 3545 or evenings on 01-485 1356. Alternatively, fax 
your details on 01-835 4942. 

Financial Recruitment Specialists 

London- Birmingham -VVindsor- Manchester -Bristol -Leeds 
■ Brussels ■ USA ■ Canada 


cosmopolitan 

Financial 

Controller 


Cheshire 
£24,000 + Car + 
BUPA + Pension + 
Other Group 
Benefits 


FINANCIAL 

RECRUITMENT 


An outstanding opportunity exists 
for a qualified Accountant within this 
leading manufacturer of specialist 
textiles. 

With a broad commercial awareness 
and a track record in the industry, you 
will be a key member of this small 
management team and will provide full 
financial support. Initially the upgrading 
of computerised reporting systems will 
be your primary task. 

With growing worldwide interests 
and a strong export market, this is a 
very exciting role for a young and 
energetic individual. 

First class benefits. Unparalleled 
prospects. 

. lo apply, please telephone 
Sophie A Lewis on 061 236 9074 or 
send hill career details to her at UNK 
Financial Recruitment, Fifth Floor, 
Bernard House, Piccadilly Plaza, 
Manchester Ml 4DD. 



BURMAH SPECIALITY CHEMICALS, 


LONDON AND EAST ANGLIA GROUP FOR GCSE 


WSm Executive Secretary 

(Finance) 

LEAG Is one of the five national groups for the GCSE in England and 
Wales. It consists of three boards; University of London School 
Ex amina tions Councl.lhe East AngBa Board and the London Regional 
ExamWng Board. These boards have decided id merge bom 1 April 
1990 to form a single board. 

LEAG to tooWng d appoint to the post of Executive Secretary (finance) 
a person wifi considerable experience in the financial management of a 
smafl to median sized organisation who wfl be expected to recommend 
policies to secure the financial viability of the Group, u oversee the 
budgetary, accounting and marketing functions and oversee the 
provision of Internal support services. 

Applicants should haw a relevant accountancy or company 
secretary qualifications and good communication sHBs, both orally 
and in writing. Salary wil be in the region of G28A00 (Including 
London Allowance of Cl ,787) subject to annual review. 

For feather information please write to or telephone Mss J A Stater, 
Personnel Offcar (SEB), Stewart House, 32 Russell Square, London 
WC1B SDN Telephone 01 838 8000 ext 4530 to whom applications 
should be returned by Friday 9 March 1990. 
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FIRST FOR CORPORATE FINANCE 


As a specialist in corporate finance and At & A recruitment, 
Badenoch Clark is currently handling a diverse range of 
career opening with leading UK and US institutions and nich e 
pnawPA operations. We need young, hi gh calibre ACAs, with 
ambition and drive, to fill exciting opportunities in domestic 
activities, international cross-border transactions and 
specialist advisory roles. 

Mergers and Acquisitions 
from £28,000 + bonus + bens 

If you are seeking a blend of UK and US style 
transactions, you will relish the prospect of this unique 
opportunity- This exciting, highly successful team, led 
by experienced deal-makers, backed by a leading US 
investment house, has established a strong European 
presence. Its forward looking expansion plans 
necessitate the recruitment of several high-flying, bright 
ACAs, aged 25 to 30. Initiative and flair are essential for 
this excellent opening. 

The above is just one example of the many as s i gnm e n ts we handle. 
For further details or confidential career advice, please contact 
Katharine Seymour on (01) 583 0073 (Day) or(01) 769 0062 
(Evenings and Weekends) or send your details to 
16-18 New Bridge Street, London EC4V 6AU. Fax (01) 353 3908. 

BADENOCH 8XLARK 

recruitment specialists 


Financial Controller 

AGED 25-30 

EAST MIDLANDS ■ c £27,500 + CAR + BENEFITS 

Here is an exciting career development opportunity far 
a young qualified Accountant to head up the Finance 
function of a £22nz profitable engineering company. 
They have a full order book and are committed to a 
major expansion programme for their unique, world 
renowned, precision engineered assemblies. 

This is a new appointment reporting to the Financial Director, 
whose wider responsibilities will increasingly occupy him 
elsewhere. Whilst ensuring the provision of a first class financial 
service through a skilled and established team of 18, the 
Controller will proactively make an Increasing contribution to 
the development of the Company. Of particular significance will 
be personal responsibility for the early implementation of new 
financial and management accounting systems, while actively 
contributing to the overall development of a major company 
MIS. Candidates must have S years 1 in depth manufacturing 
accounting experience and the ability to Identify and address 
priorities. Generous benefits include a full relocation package 
where appropriate. 

( Interested applicants (male or female) should send a detailed CV 
or ring for an application form on 01-439 1113 quoting reference 
7126/FT. 


WICKLAND WESTCOTT 




HUMAN RESOURCE CONSULTANTS 

21 Cork Street, London W1X JHB 
Telephone (01) 439 1113 


Stockbroking 

Director of Operations 

City Circa £60,000 + benefits 


Our client, a unique firm of Gty stockbrokers specialising in the International 
Securities Market have identified the need for an experienced and tenacious Director 
of Operations. The appointee will play a major role in developing the business to its 
full potential 

Reporting directly to the Managing Director, the appointee will head the firm’s 
back office and support the service Management team. They will be expected to play 
a "hands on" role in the overall management of the firm, whilst ensuring that the 
business operates smoothly and efficiently on a daily basis. 

Ideally, candidates should be qualified accountants, although an in-depth 
knowledge of computerised settlement and accounting systems may suffice. The 
appointee must be a strong man-manager and motivator, and be able to demonstrate 
a well developed sense of commercial awareness. A good working knowledge of 
dealing with the Regulatory bodies is essential. 

Candidates, preferably aged between 40 and 55, with at least five years’ senior 
management experience in the Securities industry should send their full CVs 
in d ading a daytime telephone number, if convenient, to Carol Jardine, reference 
number LM117. Spicers Executive Selection, 13 Bruton Street, London W1X 7 AH. 


I CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OFPENHQM INTERNATIONAL 


Financial Accountant 


West London 


c.£26.000 


i 


London United is one of the Largest of the recently formed subsidiaries of 
London Buses Limited. We employ 1750 people and operate a fleet of 450 buses 
in South West London. Turnover isc.£35 million. 

Wte are now looking for an experienced accountant to man^e our Financial 
Accounts Department. Responsible to the Finance Director, he/she will provide 
comprehensive accounting and financial control systems for ail aspects of the business. 

Based In our Head Office at Fulwett near Twickenham, the position calls for 
proven experience In the motivation and training of accounts staff at all levels and 
in the management and development of computerised accounting systems. The 
successful candidate will be expected to make a considerable contribution to the 
management of the company: 

Initial salary, depending upon qualifications, will be c. £26,000 and the package 
Includes free travel on London Buses and Underground as well as 75% cfiscount on 
British Rail for you and your family. Membership of the London Regional Transport 
pension fund will also be available. ^ 

This is exactly the right time to consider a career with London United, 
a business at the forefront of change In the increasingly significant work! 
of urban transport. 


Please write with a full CV to Stephen Lawes. Finance Director. London United 
Busways Limited. Busways House, WsUIngton ftoad. Twickenham TW2 5NX. 
Telephone: 01-977 6665. 



LONDON UNITED 


i 


G.D.Sw»rie and Company Limited Is a leadlna 
multinational pharmaceutical company wlthlta UJC 
headquarters basad In modem office 


headquarters based In modem office 
accommodation In Sands, High Wycombe. 

We are currently recruiting forthe following positions: 

PROJECT ACCOUNTANT 

C.£25,000 

The position would suit a newly or recently qualified ACA/ 
CACA, who win play a central role In a major project, over 
the next 2.5 years, as the Company replaces Its 
mainframe with an IBM AS400 and new accounting 
software. Ideally, applicants will already have systems - 
exposure within a large organisation or audit Arm and be 
seeking to develop this further. 

FINANCIAL ACCOUNTANT 

C.£1 9,500 

The position would suit a part qualifled/finalist ACA/ 
CACA. who win take responstolitty lor the day to day 
operations of the Financial Accounting Department and 
co-ordinate the monthly reporting to the US within strict 
deadlines. Applicants will have strong organisational and 
management skins together wfth a sound technical base. 

Together with a competitive starting salary, company 
benefits Indude excellent pension and metfical insurance 
schemes, subsidised staff restaurant and recreational 
facilities. 

Please send c.v. or telephone for an application form 
to the Personnel Department, G.D.Searte and CfoJJcL, 
P.O.Box 53, Lane End Road, Sands, 

High Wycombe, Bucks HP124HL 

Tel: High Wycombe (0484) 211 24, ext.3304. 



Financial Controller 


Frankfurt 


c D.M. 80,000 


Our client ls a £6m turnover 
T nftnirffl rtan-in g Bpti distribution 

subsidiar y wi thin an inliiniatinnal ■ 
group. The company is going through a 
period of significant change and Beaks 
tO strengthen tfw* finanro 1 . 

The Financial Controller will have, 
total responsibility fertile finance 
function with particular prnphflqift on 

fi ght, finanwal rnnhala and. the 
i . i ■|>m V MTrw.. i f. of ruatiapw npn t. 

information reporting systems. 
Furthermore, as a key member of the 
ament W8 team, Financial 

Controller will be involved in the 
running ofthe division and ensuring 
that future plans are implemented as 
well aa developing liaison with the 
overseas operations. 

Candidates should be qualified 
accountants, age indicator 30-40, with 
‘hands-on’ experience.of 


manufacturing ana. cosuns “j 01 
preferably achieved within an 
- onainMrintr anvironmeHt- It is 


essential that candidates have the 

personal qualities to succeed and are 

fluent in German. Relocation 
assistance will be provided where 
appropriate and interviews can be 
arranged both in the UK or in 
Germany. 

Please telephone or write enclosing full 
curriculum vitae quoting reft 408 to: 

Sr'tfenmya Street, 

London SWlY 6JE 
Tel: 01-839 4672 

Cartwright 

■Hopiqns 
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NORTH EAST KENT c£Z7,000 ■ NORTH LONDON c£Z7,000 


Management Accountant 

Would you Bke to take part in the game but not Keep the scores? This rote offers 
in-depth involvement with the engine room departments of this intern at ional 
industrial heavyweight-developing communication sltite and generating terrific 
understanding of business. Profit share, bonuses and exceBenl holidays! Ref: 
16AS2A6 

Contact the Manager: 104 The Broadway, Berivyheatfi 01-304 8211 
Fax:01-3046456 


BRISTOL c£22,000 + car 


Management Accountant 

This mayor food-related PLC has a superb record of maximising personal 
development in every department Internal promotion has generated a chanoe to 
contribute to key areas such as acquisitions, budgeting, capital experttfture and 
vital performance analysis of trading nfpons. A position hi the spotfight with evwr? 
better roles to come. Ref 89100 

Contact the Manager 63 Broad Street, Bristol 0272 215429 
FUR 0272 230031 


Financial Accountant 

Presenting forecasts to the Board and financial institutions, working closely 
with Corporate Advisors and identifying business (rends, this hlgh-profite 
position with a tearing UK maiufecturer offers tar more than straight-faced 
finandri accounting. A high-spec car and generous personal benefit are added 
attractions. Reft 02033 * 

Contact the Manager: 8 The Town, Church Street, Enfield 01~3£3 f344 
Fax:01-3679728 


1 

2 
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Management Accountant 


n°l|x 

4 
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A rote of stunning breadth is offered by this UK matter leader in distribution 
services. U includes managing senior analysts on oosting and pricing, being 
responsible far all managementaccounts and software, operating results, 
budgets and forecasts. An appropriate benefits package wifi be negotiated. Reft 
46221C1 

Contact the Manager: 35 Cranbvook Road, Uford 01-478 0061 
FiUR 01-478 1643 


SURREY c£Z8,000 + carj|| MID BERKS 


Financial Controller 

This large autonomous division of a multinational engineering company offers a 
managerial opportunity to run your department, impfe men t your own decisions 
and advise top-level Managers of the financial point of view. Large company 
benefits indude a car and a welcome de^ee of flexibility. Reft 72A22A4 

Contact the Manager: 154 High Street, Sutton 03-643 9422 
Fax:01-643 9276 


c£28,000 car i* 
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Group Accountant 

Top 100" company offers perfect opportunity to make dynamic progress within a 
recently acquired woridwide engineering group. Assisting the Financial Director 
with top-tevel analyses, board reports group system development and 
investigating acquisitions, your contributions could hardly be of higher profile. 
Ref; 28142A2 ' 


Contact the Manager: 103 Wgh Street, Maidenhead 0628 72932 
Fax: 0628 37295 


Post Qualification Experience — send your CV or phone 
the appropriate Manager or our Specialist PQE Career Adviser; 
on 01-489 0403 (24 hour answering service; 
for an application form now. 

+.718 ■ Reed actively promotes Equal Opportunities. 


REED. 


accountancy 


TREASURY MANAGER 


City 


Age 28-35 


The Investment Management arm of a major UK merchant bank is 
now establishing its own independent treasury operation to service its 
expanding private banking division. To lead this exciting new 
development, we are seeking a key individual to manage the 
company's treasury function. 

Reporting directly to the Director of Treasury Services, main 
responsibilities would include:— 

• day to day running of the treasury operation 

• development of treasury hedging/risk management modelling 
techniques 


c£35,000 + Car + Mortgage subsidy 

• efficient funding of the company’s treasury operation 

• development of new business opportunities 

• participation in executive committee policy review. 

The successful candidate must have had 2-3 years treasury - 

experience. AIB/ACT or an accounting qualification would also be 
beneficial. This position offers considerable exposure at executive 
director level and excellent interpersonal skills will be essential. 

Interested applicants should telephone Stephanie Warren on 
01-437 0464, or write including a brief CV to the address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 

Queens House I Leicester Place London WC 2 H 7 BP 
Tttephoae: 01-437 <mw 


APPOINTMENTS WANTED 


Unique opportunity to capture stifled 

INTERNATIONAL TAX LAWYER 

(30) seeking position with profess ion al/co m m erctal 
organisation in Europe to make unreasonable demands 
on his time, energy and intellect in return for a stimulating 
working environment and high standards of excellence. 

Please write to Box A1492, Financial Times, 

One Southwark Bridge, London SE1 9HL 


ft 

lit' 



Accountants Health Warning 


NT 

Have you got what it takes? This is not for the fMnc hearted. We are a verv 
rapidly growing marketing services group looking for a qulaified person With7n«^ 
ambition to find personal success by taking us profitably into the 90's. ^ ouga 

Position : Group Financial Manager 

Based : Chertsey, Surrey 

Salary ; Attractive salary package inc. bonus 

.Apply by c.v. to: Miss J Crocker, Advertising & Marketing Associate 1 m 
Pattetson House, Gogmorc Lane. Chertsey, Surrey KTlfi 9AP 
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Financial Controller 

City c £70,000 Package + Car 


Our diene ib a broadly based UK Group, operating in a 
number of corporate and personal financial service 
markets. Their history of sustained growth, both 
organic and by acquisition, and their original, 
innovative style, provide a strong platform for 
Continued strategic expansion. 

leading a small central team, the successful applicant 
will be respo ns i b l e to the Group Finance Director for 
management and statutory accounting, budgets and 
long range plans, group taxation and treasury. He or she 
will be expected to contribute significantly to die 
commercial strategy of the business, working 
closely with the Group Board on the 
evaluation of acquisitions and other business 


development opportunities. 

Candidates, aged 30-40, will be qualified accountants, 
of graduate intellect, who can demonstrate a strong track 
record of achievement, not necessarily within a financial 
services environment. Strong communication skills and 
highly developed commercial awareness, together with 
results orientation and future development potential, 
arc essential. 

Interested applicants should forward a comprehensive 
CV, quoting ref: 2616, to Alan Dickinson ACMA, 
Executive Division at Michael Page Finance, 

39-41 Parker Street, 

London WC2B 5LH. 
or call him on 01-83 1 2000. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Lcat h erhead Birmingham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 


Finance Director 


South Manchester 

Our client is a highly profitable, autonomous, 
£20m turnover subsidiary of a major UK pic. 
engaged in the design, manufacture and 
installation of high quality environments for a 
range of fast-moving businesses. Major expansion 
is planned for die next few years, with particular 
emphasis on Europe. 

A Finance Director is required to take full 
responsibility for finance, administration and 
information technology. Immediate key 
requirements include the design and 
implementation of fully integrated 
manufacturing and financial control systems. 

As a member of the executive team, die 
individual will be expected to make a 
significant contribution to the 


to €32,000 + Oar 


commercial direction of the business. 
Candidates, aged up to 40, should be qualified 
accountants with proven technical expertise and 
a pragmatic approach to business problem- 
solving. Computer literacy, a high level of self- 
motivation and well-developed interpersonal 
skills are essential. 

Full relocation facilities are available where 
appropriate and interested applicants should 
forward a comprehensive curriculum vitae, 
quoting reference 2 62 1 , to 
Alan Dickinson ACMA, 

Executive Division, Michael Page Finance, 
Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ. 

Tel: 061-228 0396. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 


Managers 

BUSINESS PLANNING & FINANCIAL ANALYSIS 


TRAVEL 

RELATED 

SERVICES 

CAN YOU LEAD WHERE OTHERS FOLLOW? 



At Am e r i can Express we're proud of our 
reput a tion as one of the world’s most 
progressive and respected financial services 
org ani s at ions. We know that we can only stay 
ahead of the ffeid by c on s t a ntly analysing business 
dynamics and the competitive situation. 

That’s why we are looking for outstanding 
accountants to join our Business Planning and 
Financial Analysis departments In London and 

■,T_tL a Ji_-u a-,. 

Drtgmxm. 

(deafly In your late 20s, you'll have an 
exceflent degree, and CIMA or ACA 
qualifications plus a high level of computer 
literacy. Your work experience in financial 
analysis and planning with one of the ‘Big 6’ 
accountancy firms or blue chip muftfnatfonais 
should reflect a high level of p e rso na l Initiative 
and a commercial pro-active approach to 
business. 


You thrive on tight deaiffines and would 
enjoy working with a and, highly motivat e d and 
ambitious team. Excellent verbal and writ t en 
communication skffis as well as a persuasive 
manner, and a confident approach with senior 
management are vital. 

- In return you’ll receive a salary package of 
c£30,000 - including mortgage subsidy - plus a 
quality car. Career p r o sp e ct s are excellent. 
Successful candidates should confidently expect 
to reach a senior ma n ag em ent position within a 
short space of time. 

If you have the quafities to make the most 
of this exceptional ch al lenge please write with 
full c-v. to Rose Flynn, Personnel Manager, 
American Express Europe Limited, Edward 
Street. Brighton BN2 2LP. 



AMBITIOUS 


ACCOUNTANTS 


London 


Age 26-32 
Do you want 

• a career which offers variety and intellectual 
challenge? 

• the experience to prepare you for senior 
management positions? 

Wb offer 

• a structured training package covering a variety 
of consultancy, interpersonal and technical 
skills; 

• a variety of challenging assignments in industry, 
commerce and public administration; 

• the opportunity to participate in and lead 
multidisciplinary teams; 

• long term career prospects including 
partnership; 

• a commitment to high professional standards. 


Up to £40K + Car 


We expect 

• a good first degree; 

• an accounting qual ifi cation; 

• a track record of successful achievement to date; 

• good interpersonal and communication skills; 

• commitment to continued improvement in your 
skills and expertise. 

If our opportunities match your needs 

send a full CV with salary history and daytime 
telephone number to Michael Hurton (reC 3107). 

& Touche Ross 

Management Consultants 

5th Floor; 52/54 High Holbom, London WC1V 6RJL 
Telephone: 01-353 7361. 


CONSTRUCTION & PROPERTY DEVELOPMENT 
(NORTHERN HOME COUNTIES) 

FINANCIAL CONTROLLER/ 
COMPANY SECRETARY 
(Salary £30,000 to £35,000) 

Required by highly reputable, tong established and expanding 
organisation. 

You will be aged 30-40, quaBfied accountant with drive, kriSaUve 
and proven mack record in commerce. 

You wS be responsible directly to the managing tiractor, for foe 
accounts department and the c on so B daflon of group accounts, 
also to cSscharge efficient}/ and professionally the role of 
Company Secretary. 

You will be expected to combine the development of the 
upgraded computerised accounting systems (Lamex/IBM 
AS400), demonstrate good commercial acumen, negotiate with 
banks, institutions and with London sofiril ors a nd accountants 
as head of foe group's finandal/fegaf department 

Experience in the construction industry or in property 
development Is a prerequisite. 

Write Box A1465, Financial Times, 

One Southwark Bridge, London SE1 9HL 



WIBTMAKF.B I UOJON 


SHIRTS 

Company Accountant 

London SW3 Package £25-30,000 

T HOMAS PINK is a retailer of high quality shirts for 
gentlemen and ladies. Since it was started in 1984 it has 
become a well- recognised brand with S shops in the UK- and an 
international mail order division. 

We ate now creating the new position of company accountant to 
MOW- wpgpnraahifi ty for the whole of the finance fanreitm This 
includes twnwiil and man ag emen t reporting, project appraisal. 
planning and budgeting, and the review and development of the 
company's computer systems. 

Wo are looking for a bright, ambitious, qualified ac c oun tant, 
preferably with e xp eri e nce of the retail and distribution industry. 
This is a job with exceptional future prospects within a fast- 
growing company. Please send det ails to: 

James Mullen 
Thomas Pink Ltd 
92 Fufitsm R oad 
London SW3 6HR 


FINANCE DIRECTOR 

c. £30k + Bonus + Car + Benefits 
West Yorkshire 

Our cHent is a specialist contractor in the construction industry, with plans to 
achieve a £60 vwiTKow turnover within the next three years. Now a major national 
player in its market place, the directors have undertaken a series of developments 
which now position the company for further growth, lb help maximise the benefits 
from this opportunity, the ^nmpany requires someone to :- 

- manage the fmnnf— «■ of the company; 

- have overall responsibility for the provision and presentation of 
management in for m ation using co mpu t e rised systems; 

-participate in the overall management of the compary. 

Candidates should have a recognised accountancy qualification and experience of 
working at a senior level^deally within an environment such as construction which 
requires tight fiwnTieial control to guarantee its eventual success. The benefits from 
thin success will include a bonus scheme and a potential equity holding. 

Apply in confidence, by sending a C.V. including salary details, to Trevor Tindell, 
Executive Selection Division, Grant Thornton Management Consultants, 

St Johns Centre, 110 Albion Street, Leeds 1£2 8LA, quoting reference L118. 

Grant Thornton 

MANAGEMENT CONSULTANTS 

The U.K. member firm of Grant Thornton International 


Our cUem is a major UK based PLC marketing and manufacturing 
a range of high profile consumer brands names. They currently 
seek an experienced and mature professional for the post of:- 


GROUP AUDIT MANAGER 


HAYMARKET 

consultants 

A specialist division of Kom/Ferry International 


The role requires a proactive and positive individual who can assist 
the Group’s senior management to increase their financial effect- 
iveness in the control, systems, reporting and diligence areas and 
hence improve their profitability. The position reports to the Group 
Financial Director and is of equal seniority to the other functions 
he controls. The relevant background includes: 

• Qualified ACA 

• Aged not less than 35 

• Experience in a major multi-national 

• Preferably a second European language 

• Current or recent overseas experience 

There is a comprehensive remuneration package of c £4 0,000 plus 
significant bonus, non-contributory pension, executive car, medical 
insurance and relocation assistance if appropriate. 

The post is located at Group HQ in central London. The Company’s 
ambitious growth plans and their progressive personnel policies 
should ensure longer term career progression pros peers. 

If this opportunity matches your requirements please write in 
complete confidence to David Thompson, Managing Director, 
Haymarket Consultants, 1 Golden Court, The Green, Richmond, 
Surrey TW9IEU. 


Financial Planning Manager 

East Midlands c£30,000 + Car 

A highly successful and acquisitive industrial pic, our client has combined growth with excellent 
profitability and an impressive dividends record throughout the 1980‘s. Current business 
operations are diverse, international mid significant within their respective sectors. Further 
expansion from this already strong base is planned. 

Responding to die Main Board Director for Finance tbe key role of Financial Planning Manager 
will combine Business Planning, Budgets, Expenditure Reviews and Consolidations with 
investigative projects on acquisitions, disposals and major proposals. 

Candidates, probably graduates, must be qualified and have previous industrial pperience gained 
in a demanding environment. Strong analytical and Accounting skills, good business judgement 
and pc skills are essentiaL 

The financial rewards, which are negotiable, include full relocation assistance where appropriate. 
Non financial rewards in terms of challenge, personal growth and future career development are 
exceptional. 

To discuss this excellent career opportunity, please telephone Gerry Flanagan, in complete 
confidence, or send a comprehensive c.v. with current salary and a contact number to him at 
the address below quoting Ref. GTF/U02/90. Interviews will be held in London. 




O r 1 1 |ji Consulting 
VJT X A- Group Ltd 


VJT _L _L Group Ltd. 

Personnel Management Consultants 

Gothic House. Barker Gate, Nottingham NGI UU.Tel: (0602) 505923 


J 
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SenkrMan^ea^ntAnalyst 


Appointments 

Advertising 


Leading Oil & Gas Company 


To £40,000 plus Car 


London 


Exceptional young professional required to develop and 
enhance financial management reporting far a large and 
very active exploration and production company. Excellent 

longer term career prospects. 

THE COMPANY 

v> Leading operator in North Sea with outstanding reputation 
for speed, quality and financial strength. 

O Major project recently commenced. Very active exploration 
programme. 

THE POSITION 

<> High-profile troubleshooting role reporting directly to the 
Finance Director. 


niianic uiicuu. 

C- Develop and enhance analysis of nnancial/operauonal 
information. 


ilUlUV.'!!. 

Close liaison with Senior Financial and General Management. 


QUALIFICATIONS 
O Qualified accountant or MBA. 

O- Well developed financial analytical and interpersonal skills. 
Good communicator. 

■;> Experience of upstream oil and gas industry preferable. 

Please reply in writing, enclosing full cv, 
Reference BJ0735 

NBS, Bennetts Court, 6 Bennetts HOL, 
Birmingham, B2 5ST 
(Interviews inLondofQ 


appears every 
Wednesday and 
Thursday , Friday 
(International 
Edition ) 

For further 
information please 
call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 


Financial 

Services 

- City based 


International 
Banking Group 


The Hongkong and Shanghai Banking Corporation Ltd, one of the world s 
tending inte rnati onal banks; established a small, high-profile team based in 
London, with responsibility for financial and operational reviews of the Group s 
worldwide financial services activities, which include Stocktoroking, Merchant 
Banking. Pond Management and Insurance. 

The team's work of reviewing and appraising die activities, controls and 
information systems is designed to ensure control of business risk, reliability of 
reporting and promote efficiency, and has a wide-ranging influence throughout 
the Group. 

The Bank is a Deputy Head of die department to work with the Head in 

planning and managing assignments. This is a challenging role which requires a 
resourceful individual with strong technical and comnninkarion skflls, and with 
substantial previous experience in auditing companies in- the financial services 
sectot The successful candidate is likely to be an ACA aged 30 to 35. either 
operating at ’ynjai 1 manag er level within one of the major accountancy firms, or 
someone with extensive relevant experience in a major financial services 
company. The work involves around 30% overseas travel to the world’s major 
financial centres. 


The role provides a high level of exposure to senior management throughout the 
Group, and offers excellent opportunities for career progression. . 

Remuneration will be cJ£40.000p.a. depending upon experience, with a car, and 
generous banking fringe benefits including discretionary bonus, mortgage 
subsidy, non-contributory pension scheme. life assurance and BUPA. 

Please write with full career details to: 


c.£40,000 p.a., 
Plus Car and 
Banking Benefits 


Mrs Sylvia Keats 
Personnel Manager 
The Hongkong and Shanghai 
Banking Corporation Ltd 
99 Bishopsgate 
London EC2P2LA 


HongkongBank 


TbeHoogang and Shanghai Bonking Corporation Ltd. 



BIRMINGHAM - <JZI-153 465 6 

Ttf LONDON - 01-493 3383 - GLASGOW - 041-2044334 

SLOUGH - 0753 694844 * BONG KONG • (H« 5 217133 


FINANCIAL 

CONTROLLER 


City 


£35,000 + Bank 
BeneOts + Car 


Qualified accountant aged 28-37, is 
sought by an International Bank to 
manage, motivate and develop the 
finance department You will also be 
involved in a variety of systems and 
management information projects. 
Ref: 133341/hkm 


MANAGEMENT 

CONSULTANT 


London 


to £35,000 
+ Car 


Leading international consultancy 
seeks qualified accountant aged 27- 
35, to join their rapidly expanding UK 
operations. With a solid track record to 
date, you will be. keen to use your 
experience of systems development in 
a competitive environment 
Ref: I33493jcsm 


PROJECT 

ANALYST 


West End £26,000 + Car 

An excellent opportunity in a major oil 
company for a young qualified 
accountant to take responsibility for 
the production of new project 
appraisals and the integration of 
modelling systems required to produce 
realistic forecasts. 

Ref 1 34741 Jiaw 


For further information contact 

MANAGEMENT PERSONNEL 
25 City Road. London ECIY IAA 
Tel: 01 256 5041 (24 hours) 

Fax: 01 374 8843 




Manaiivment Personnel 

- '"RECRUITMEN > SOLO i lO.S 




FINANCIAL CONTROLLER 
LUXEMBOURG 


EXCELLENT SALARY + 2 
LITRE CAR 


High-tech manufacturing with the 
accent on French 


We are a leading US multinational 
manufacturer of electrical and electronic 
components with a $550m turnover. Our 
state-of-the-art production facility in Foetz has 
grown considerably since opening in 1982, and 
has made a significant contribution to the 
success of our major European product lines. 


We need a qualified Accountant to play an 
important role in supporting the plant’s 
developing management team. You should 
have experience of US reporting systems, be 
commercially aware, proactive, fluent in French 
and English and have gained experience in a 
manufacturing environment. 


Non-contributory pension and Life Assurance 
are part of a substantial benefits package. 


Please send your CV to: Daniel Poirier, Human 
Resources Manager. Thomas and Betts/OEC, 
5 rue do (a Fauvatte 1 .BP38, 95012 
ARGENTEUIL CEDEX, FRANCE. 


TftomasBetts 


F.C.C.A, 

20 years In Africa, EEC, World Bank and other donor funded 
development pn fl i ai mriftii phis < mwT »mw4«T organisation. Prefect 
m atm pmni n p lanning , negotiations. Location hntnrt arin^ 82 
long as challenging situation with commensurate rewards. 

. Available now for short or long-term a s a ignment a. 

Write Box A148S, Flsanotel TfaoM, On- BoaOmA Arid**, London SKI tHL 




FINANCIAL ACCOUNTANT 


Build your career 
where professionalism counts 


£30k package+car 


Healey ft Baker bas built an International reputation la Real 
Estate Consultancy based on Its active daDy Involvement In the 


world's property market. 


One of the many Ingredients of this success Is an efficient 


flnandal accounting base. 

As Financial Accountant, you will be at the hob of our 


expansion throughout the 1990s — using yoor skill to maintain 


and enhance the effectiveness of a Finance operation that supports 


all our activities In Real Estate Consultancy. 


To this end you will help manage a small finance team; 
assist in the control of budgets and cashflow; maintain ledgers 
for various partnership companies; assist In Implementing a new 
computerised accounting system; llatse with Auditors and Partners 
on a variety of flnandal matters and moch more besides. 

Ideally you should have experience of both Partnership and 
Property Accounting and preferably be ACA, ACCA, or ACMA qualified. 

Why not find out more about litis key accounting role - and 
the superb rewards that go with H — by contacting Bob Gunning, 
quoting reference 143/JRG/90 at: Austin Knight Selection, 20 Soho 
Sqeare, London W1A 105. AltematfveJfc you can telephone him 
on 01-439 5745 (Ql-494 1093 evenlngs/weekends). 


HEALEYS BAKER 


TAX ACCOUNTANT 


WffTFORD ENegotiabie 

COMPUTACSNTEB Is the leading jnkvocomputBr systems Integrator in the United 
Kingdom with 1989 turnover in excess of £150 miffion. (banned growth tor the 1990’s has 
for funner Wumadon created the opportunity lor a lax profess iona l to play an active part In the company's 

MM- co n tin u ed success. 



THE TEMPLAR 
COMPANY PLC 


YOUNG CHIEF ACC0UNTAN17 


FD DESIGNATE 


DORKING PUBLISHING COMPANY E2SJ»0-£3(M)Q0+Car 


far tatter information 
ranted: 


72/MWghSL. 
GuMtanf. 
GU13HE. 
f± 0483 64832. 


A newty created po9hfcm vrith The Ibmplar Company Pic, asuccessful PubHshlngfDeslgn 
aiKlMariwting Company (omenl turnover c£3mlf&on)wtilch has recently enjoyed a period 
of sustained and rapid expansion. If you are Innovative, setf-mctMad and oomnterciafly 
aware, then make the most of an excellent opportunity as an Influential member of a 
talented management team, to play a major partin the coittiniied profitable development of 
this fast-mcrvfng business. - 



ACCOUNTANT/DIRECTOR DESIGNATE 


S? COOPER GAY 


ESSEX 


£25,000 Negotiable+Car 


Fbrturttai infanution 
contact 


The99 established Uoyds Broicam with steady annual grtwtfh at c15% have an exceflent 
career opportunity tor a young qualified Accountant with the ability to become a Diredoc 


Hew C r anfarocfc House. 
61 CratouokRoad. 


The rote wflf be wide-ranging, 'with specific responsfbflitiea Including production of 
quarterly Management and Annual Accounts, and fuB consolidation of UK and oversees 
subsidiaries. 


CT4HS. 

T± 01-478 7725. 


Applicants should be straight from profession or with 2-3 years' commercial experience 
Comprehensive benefits package offered vrith generous bonus, 

Rihse prospects aw ABceflent. including D i rec tors hip and Equity acquisition. 




COUNTRY' WIDE 


REGIONAL ACCOUNTANT 


ESSEX 


£24JH0+Car+Benefits 


far tether inf o rmation 
contact 


New Crantrraok House, 
61 CmnbraokRoacl. 
■tort, 

161 4PG. 

Tfefc QW787725. 


Countrywide Surveyors are an expanding subsxfiaiy of Hambro Countrywide Pic; one of 
the UK’s leaefing financial satvicesfestate agency gnoupa An ecceUent career opportunity 
has now arisen for a Qualified Accountant to join the company. 

HeiShe wffl be responsfole for the production of management and financial accounting 
info r mati on for the company's largest region, and as a member of the regional 
management board wflf after advice and guidance to the area's offices. 

Applicants should be Quafified with good systems knowledge and be able to Raise 
eHaah/ety at all levels. Riui prospects are MceBent for the right parson. 


m 


snsHisasEsnna 





Windsor 


atsMsaEm ’TnTTT-rT.ii 


£Neg + Car 



YOUNG FINANCE 
PROFESSIONAL 

- Internal Consultant 
for dynamic UK Group 


North Yorkshire Base 


c £30,000+ Car 


Our client is a substantial public Group, which has recently redefined its 
corporate goals and set a new course to meet the demands of the 1990‘s. 
Driven by the enlightened management philosophy of a new, young Board, 
its current expansion programme involves the development of several high- 
margin, high-tech businesses, together with an active acquisition policy. 

Liaising closely with the Group Finance Director, your initial brief will 
encompass the review of business plans and reporting systems throughout 
the Group, leading to the definition ofa comprehensive corporate strategy. As 
targeted companies are acquired, your attention will then focus upon 
incorporating them successfully into the Group. This could involve short-term 
secondments into controHership positions. 

Candidates for this challenging role will be young, qualified accountants with 
very strong commercial instincts, and well -developed financial manageme nt 
skills. You will be creative and resourceful in your working style and enjoy the 
stimulus of non-routine assignments. Travel in the UK and overseas will 
require a degree of personal mobility; an additional language may be an 
advantage. 

The breadth of experience to be gained here is excellent, and will be a 
springboard for a senior fine role when you have proved yourself 

Please apply to Jacfcfe HartBsty at oar Leeds Office. Ref Ha. ID184. 




Quebec House, Quebec Street. 
Leeds LSI 2HA. let 0532-446611 
Fax:0532-446140 


British Bakeries, amajor division of Ranks 
Hovis McDougafi Pic has a turnover In 
excess of £*/i billion from a wide range of 
prestigious brand names. 

Based at Head Office, this high profile role 
will provide the opportunity for a 

coauneraaBy-aware accountant to gain 
exposure to a wide variety of challenges, 
including:— 

♦ Budget p rep a ration* profit forec a sts * 
capital appraisals * proposal/review of 
business {dans * ad-hoc p ro jects ♦ liaison 

with senior management and 

IKrectors. dP'? 

T be ideal candida te wifi be a 


young (aged 22-27), enthusiastic and 
recently qualified accountant with good 
technical and communication skills and a 
sound academic background. Experience 
in a large multi -site company would be an 
advantage. 

An attractive benefits package is ou offer, 
along with a teal opportunity for you to 
p ro gress your c ar e er . 

To apply, please telephone Tina 
Shortman on (0753) 856151 or write to 
her enclosing a CV to Michael Page 
F i nance, Windsor Bridge 

9 House, 1 Brocas Street, 

Eton, Berics. SL4 6BW. 


Michael Page Finance 

Imanataonal Recruitment Gonsuhsots 

LaodaB Bristol Wtodsor St ARms Leatberbead Braa^am Noatogbsos 

Leeds NewtasdMpoo-iyoe Glasgow & Vftaidwfcfe 




Also at: Birmingham. Liverpool, Manchester, 
Nottingham and Swindon 

ASB RECRUITMENT LID -» uti lUnuii irhaiiw nr a 



GROUP ACCOUNTANT - LONDON BASED 


To £33K Package + Car 
Aged 27-35. 

Qualified Chartered Accountant, minimum 2 years commercial experience 
(ideally gamed in a distribution organisation}. 


Our client, a fast expanding Pic with several operating companies in the group 
requires a Group Accountant with a trade record in managing people and 
producing high quality financial information. Reporting to tbe Financial Director 
the role indudes supervising the accounts team, preparation and presentation of 
regular management information and enhancing control systems. A hill working 
knowledge of computerised accounting systems is required, as the successful 
candidate will have a major part to {day in setting up, and making best use of 
the Group’s new system. 


Interested applicants should write, with full C.V., tor- 
. Robert Mowbray, MacIntyre Advisory Services Ltd, 

Ashley House, 18/20 George Street, Richmond, Surrey TW9 1HD 




TRAINING AND RECRUITMENT CONSULTANTS 
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FINANCIAL TIMES FRIDAY FEBRUARY 23 1990 


Group Finance Director 


Property Development Pic North of England 

Circa £70,000 + Share Options 

Ourdicn^a successful and rapidly expanding Pk: involved primarily with commercial and industrial property 
development and operating throughout the country now has a requirement for a Group Finance Director. 

Rcpomog to and working ctosefy with the Chairman and managing a small high calibre department, you will be 
required to control and direct the Group's finance function. The emphasis of the role will be on Group financing 
policy and practice together with the structuring and negotiation of property development, joint venture and project 
financing deals. You will also take a lead role in assessing the financial viability of proposed developments. 

You will probably be aged between 30 and 40, a qualified accountant or banker with a degree or MB A from a major 
University. Your current position will be at a senior level in commerce, die profession, or in the corporate finance 
department of a roe rchant bank. You must be h ighly motivated, possess good liaison and negotiating ■dri lls with strong 
commercial and judgemental qualities. In addition you must be a forceful energetic sdf starter com for table in a ‘hands 
on situation. 

This is die key appointment with this Group and therefore career development prospects are exceptional. The position 
offers the g en ui ne opportunity to make substantia] feianmi gain in the years nh ^ 

If you are interested, please telephone Stuart Adamson FCAon 0532 431212 or send your CV, in confidence, 
quoang reference CRL, to Adamson & Partners Ltd, 2 Duke Street, St James’s, London SW1Y 6BJ. 

Fax number 0532 420802. 


ADAMSON & PARTNERS LTD 
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Executive Search and Selection 


FINANCE MANAGER 

A Greenfield challenge for a 
qualified accountant to be part of 
the major force in semiconductors 


To £30K, with package including car and relocation. 
Basingstoke, Hants. 


FINANCIAL SERVICES 

FINANCE AND 

ADMINISTRATION DIRECTOR 

London based 


A company wfchin one of the world’s leading 
International insurance broking, risk 
management and financial services groups is 
seeking a Finance and Administration 
Director to direct the commercial and 
administrative activities of UK general 
insurance business. This consists of 
15 regional offices with 500 employees 
handling a premium turnover erf £150 m. 

The Finance and Administration Director 
will co-ordinate business plan and budget 
production, monitor financial and 
operational per f orm a nce and review 
operational system and procedures. 

Candidates should be of 
graduate: calibre, preferably 
with a formal accountancy 
qualification, with at least 


li II 8 


up to £45 K + car 


3 years’ experience In a similar commercial 
role. They will need to be energetic, self- 
reliant individuals with a pro-active 
approach to achieving results and with the 
stature, personal authority and 
communication skills to influence both 
management and staff 

Rewards are high. The opportunity Is there 
to provide real added value to strategy 
fennubdan and development of the business. 

Please write with full CV, stating any 
companies to whom your details should not 
be forwarded, to:- 

Reference: 1048, 

RHB Man age m e nt Services 
Limited, 25 Yilliers Street, 
London WC2N 6ND. 
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A world top twenty manufacturer and 
dstrtoutor of Wgb-quafity components. 
Sony Semiconductors has a global 
turnover ol over $1 bflBon and worid 
headquarters in Tokyo. 

Sony Semiconductors Europe contributes 
at least 20% to the business - and, 
according to the long-tram business plan, 
wffl stifl be doing so by the end of the 
90’s, by which time corporate business 
wffl have increased ten-foki 
In gearing up for this major growth we 
are establishing our new European 
hea dquarters in Basingstoke. Our target 

is to double our already impressive 
turnover in the next 2 years. 

These figures wil be of particular interest 
to the Finance Manager we'wa e al dng 
to jota the senior management team. 
The organisation and development of 
the compen/s financial and administrative 
fonctions wffl be to your hands, as wfll toe 
subsequent management of al 
accounting, reporting, management 
information, systems and treasury issues. 
Initially you’ll need to bu8d raid manage 


a amafi finance team. Then there is 
the key chaHenge of systems 
i m ptomeu teriion; here you wW have the 
advantaged buying on systems 
afteady developed within the Sony 
Group, to addition there wffl be a wide 
range of general business management 
tasks to be (added, particularly at the 
beginning stages ol this new venture. 
This is a stimulating chatenge which 
cals for a WMmF approach, a 
decisive mind aid idsaBy a hadqjtouKi 
within a imdti-nationsl company invoking 
international reporting and systems 
impleme ntation. The com me rcial 
rmpfications of the European single 
maricet wffl be veiy much to the fore and 
business acumen is essential. In fact, 
we wil be looking upon you as a key 
member of the management team. 

Wffl you accept the challenge? Then 
please write with your cv to: Pat Oyer, 
Personnel Department. Sony Broadcast 
aCommrafca ti ona, Jays Close, vWbtes, 
Basingstoke. Hants RG224SB. 


NY. 


Sony Broadcast o 
^Communications 




GROUP MANAGMENT ACCOUNTANT 


CENTRAL LONDON 


£30K + Car + EXC. BENEFITS 


RhM-^ 

ntant 


Financial Controller 

CHESHIRE ■ CIRCA £27,500 PLUS CAR 

I Wickland Westcott is a well established Human 
Resource Consultancy providing tailor-made search, 
selection and management development solutions to 
an excellent range of clients. We have billings of ever 
£4 million, 45 staff and have fast completed a 
Management Buy-Out. 

This new role, reporting to the Managing Director, will 
strengthen the infrastructure of the Company and underpin the 
high quality professional service that we deliver to our clients. 
It is a broad-based financial, commercial and administrative 
position, although initial emphasis will be placed on providing 
additional management information to optimise the planning, 
control and profitability of the business. There will also be 
. accountability for the PC network, therefore the ability to 
develop systems and spreadsheet packages is essential. 

Qualified candidates should be commercially aware with good 
financial accounting experience, ideally gained within the 
professional and service sectors. Good communication and 
persuasive skills should be backed by a very flexible and mature 
approach to all facets of our tost paced business. 

Interested applicants (male or female) should send a detailed 
CV or ting for an application form On 0625 S33364 (24 hours) 
quoting reference 1644/FT. 

WICKLAND WESTCOTT 


Our client is a major Transport /Engineering organisation based in central London. As 
part of upgrading its financial analysis for the Board, they require a bright and enthusiastic 
young accountant to report to the Croup Budget Controller, with the ability to 
communicate effectively at senior levels. 

The main duties would be to consolidate the monthly management accounts for 4 
divisions and 5 subsidiary companies. Equally important is the consolidation of budgets 
for all operating units and the monitoring of a 3-5 year rolling plan. The preparation of ‘ad- 
hoc* statistical data for senior management will also be required. To complete die above 
mentioned duties you would have a support staff of 5. 

The required applicant, a qualified accountant with a good management accounting 
background must have a good knowledge of various spreadsheet techniques. 

Should you be interested in the above vacancy, would you please reply in the first 
instance enclosing a c.v. to:- Fox Valentine Ltd, 25 Bedford Row, London WC3R 4HE. 
TeL- 01-242 1916 Ret KP 0011 


"COX VALENTINE LTT) 

JL flecnj&nent Consultants 
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PA TO 

FINANCE 

DIRECTOR 


CRY 


C.£27,000 
+ CAR 
+ BONUS 


A strategkaffly planned broadening of their business base beyond 
original financial services origins into consultancy, management and 
computer services has enabled my cflents to achieve growth, 
profitably and the sort of reputation that is the envy of their peera. 
Ouring the 80‘s they have grown to a Strength of 500 staff and wha! 
has sedhem apart s a clear set of coporate goals and the quaiky of 
their management They now wish to add to tneir head office stall by 
a ppointing a young qu alifie d accountant who is not interested in 
routine but can wort? dosety with a Finance Director on a broad range 
of tasks. 


and previous incumbents have carried out tasks relating to 
development of treasury systems, working on joint ventures with 
overseas partners, preparing marketing pans and Improving use of 
computers. However, the precise nature of the presets undertaken 
will reflect the current activities of the group making it a role at the 
heart of their groups activities. Some £3 overseas trips of short 
duration wil be expected each year. 

Key quafities required are a Bvely InteBect and an abTty to pick up 
topics quickly. Promotional opportunities are not limited solely to the 
finance function reflecting the broad native of the role. 

Interested candidates should contact Gordon Montgomery 
telephone on 01-829 8863, lax 01-408 0961 or write to him at the 
address below. 


V BOND 
ACCOUNTANCY 


RECRUITMENT CONSULTANTS 

BOND HOUSE, 1M0 WOODSTOCK ST, L0N00N WIR 1HF Tab 01429 8883 




=■- HUMAN RESOURCE CONSULTANTS 

-- — ^ Emerson Court, Alderi ey Rood, 
WUntslow, Cheshire SK9 1NX. 
» Telephone (0625) 532446 




LIMITED 

ASSISTANT FINANCIAL CONTROLLER 
£22/500 - £27/000 

We are the largest Independent Record and Distribution Group, and our 
continued growth has created the need for an Assistant Financial Controller with 
the Central Services Division. 

You will manage the day to day operation of the Finance Department of 30 staff, 
and ensure that a high quality financial service is provided to all UJC divisions. 
This includes accounting, customer services, label services and royalty 
processing. 

You should preferably be qualified, with experience of supervising staff. You will 
need good organisational skills and be able to work accurately underpressure. 

Applications, in die form of c.v., to: 

The Personnel Department 
Rough Trade limited, 

61, COIlier Street, 

London. 

N19BE 

Closing Date: 5th March 1990 


ROUGH 

TRADE 


COMPANY ACCOUNTANT 

CENTRAL LONDON CIRCA #27,000 

Our client a recently established co m mercial property company, operates 
a «mpu core management team at corporate headquarters* They now wish 
to appoint a Company Accountant Responsibilities will Incl ude the 
effective Awanrial management of its global operations and a dminis tration 
of their he ad office. 

We are looking for a highfy motivated, oelf-starter with a mature approach 
to his/her responslblltttes. Essentially you should be 25-40, qualified, with 
a background In both Annnr-tgi and management accountancy and 

you will have had post-quallflcatkin experience within a commercial 
fmrf mnmgnt, preferably dealing in commer cial property. It Is essentia] that 
the successful ^n^ate be capable of communicating at all levels. 

Candidates should telephone or write to Mr S A Leslie quoting reference 
SL7 16J 

URQUART PARK SETON LTD. 

117 Eccl e st one M ews 
London SWT 
Tel: (Ol) 228 1103 

J 1 1 23. EXECUTIVE SEARCH & SELECTION mm 


Appointments Advertising 

appears every Wednesday and Thursday, 
(Friday International Edition) 
for further information please call: 01-873 3000 

Jennifer Hudson ext 3607 
Richard Huggins ext 3460 
Adam Futeran ext 3559 
Sarah Gabe ext 3199 
Stewart Maddock ext 3392 


Appointments 

Advertising 


appears every 
Wednesday and 
Thursday , Friday 
(International 
Edition ) 

For further 
information please 
call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 


Finance Director 


Excellent salary 
& share options 
London SW18 

Dolphin Displays, part ot Dolphin Media Ltd, 
a rapidly- growing mad ia sendee s group, designs, 
mnmitictw aad i na tal le a range ot co rpor a te 
signage. Current c us to m* * a in c lude soma of the top 
retail motor trade names In the country. The 

company** management team Is being strengthened 
prior to the I eon eh of an acqntaltion progr a mme, 
banco the need for a Finance Director. 

Reporting to the Managing Director, the Finance 
D ire cto r arm take tall raapansMnfty bar the financial 
administration of the oompany- This Includes driving 
the policy and strategic planning p ro cmw of the 
company, ad aspects of acip ds IBona, developing 
computer baaed operational sy s tems and, 
most Importantly, being a key m ember at the 
senior manag em e nt team. 

Applicants should be qualified accountants, in the 
age range 87-40, with strong technical and ereU 
developed commer cia l and management shuts. We 
would prefer you to have had experience within a 
marketing led manufacturing company, be able to 
domowtmto wed tand decision making and 
analytical skids and be able to cope with the hlgfa 
demands of rapid change aid growth. 


The attractive pat 
cC3LOQO,ap« 
BUM, fully as 
option 


pack a ge has, ae its base, a u a lary 




dia 


salary of 
pension. 


Wom b write, ondoaing a 
comprehensive CV to: 

Mich a el M oo re Esq 
Group Finance Director 
Pohrfdn M od m Limited 
West End Mouse 
37 Chapel Street 
London NW1 SDP 



East Midlands 
International 
Airport 

FINANCE & COMMERCIAL 
DIRECTOR 

Salary up to £38,520 pins car 

Applications are sought for this position from qualified 
Accountants, with financial and business planning 
experience in an operational environment, and ideally with 
experience and/or a keen interest in Commercial 
Dtwelopxnenl and Marketing. We seek an outgoing socially 
mwfiAmt individual who is able to contribute to the strategic 
management of the business. 

The poet-holder will be responsible to the Managing Director 
and Board for the financial and wwnmwrinl afiairs of the 
Company and will be expected to take a leading role in the 
development and implementation of marketing strategy. 
He/she will take direct responsibility for the overall 
supervision and direction of the Finance, Commercial 
DmreJopment and Marketing Divisions. 

Application form and further details available from the 
P ersonnel Officer, Hast Mi d l ands International Airport pic. East 
Midlands Airport, Castle Donlngton, Derby. DE7 2SA 
(0332/852807). 

Cloaing date for application is 7th March 1990. 


BUSINESS ANALYST 

INTERNATIONAL 
ADVERTISING AGENCY 
£25,000 + 15% Bonus 

Exciting opportunity to join this i veil known advertising agency as their 
Business Analyst reporting directly la the Corporate Financial ControBsr. 
This challenging position offers direct responsibility for preparation end 
development of various systems manuals; execution of procedures audits 
throughout the group and post acquisition management of new 
subsidiaries. 

The company has offices worldwide and, therefore, overseas travel is an 
essential part of this post. 

We would like to hear from interested candidates who are qualified 
accountants with proven ability in written and oral reports, some 
knowledge of main frame and PC compters and who are able to travel 
internationally. 

Reply to us quoting reference No. 192 J 3 

HAZELL STATON 

FINANCIAL RECRUITMENT CONSULTANTS 

12 Sl bScbaeTi Alley, London EC3 01-821 0686 FAX 4940609 
8 Golden Square. London W1 01-439 6021 
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Home Counties to € 60 , 000 + car 


Our client is a major international management 
consultancy practice with an enviable reputation 
for excellence. Sustained growth and rapid region- 
al development has created a tare opportunity to 
join this prestigious firm at senior management 
level. 


consultancy activities, which include marketing, 
I.T., human resources, manufacturing and distri- 
bution consultancy services. 


The requirement is fir an outstanding consultancy 
manager to build a significant financial consult- 
ancy practice in an economically buoyant region 
with high growth potential. This will form an 
integral part of the firm's broader management 


The major responsibilities of the position will in- 
clude initiation and development of business, 
managing assignments and the recruitment and 
development of a team of high calibre consultants. 
Existing clients range from small and medium 
sized companies to major mternational groups, 
across a variety of business sectors. Assignments 
are likely to focus on business planning, treasury 


operations, cost management systems, financial 
control and financial reporting systems. 

Candidates, aged 30 to 45, must be qualified 
accountants of graduate intellect, who can demon- 
strate a strong track record of achievement gained 
in both industrial financial manaaMw-nr and. 


latterly, at a senior level in a major 
consultancy. Strong comnmnicatkj 


consultancy. Strong communication, skills, self- 
motivation, energy and achievement orientation 
are prerequisites or the appointment. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Le at herhead Birmingham Notti ngham 
Manchester Leeds Newcastte-upon-TVrie Glasgow & Worldwide 
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The salary is negotiable to £60,000 and there is. a 
comprehensive benefits package, including reloca- 
tion assistance where appropriate. There is con- 
siderable scope fin: advancement, both nationally 
and internationally. 

Interested applicants should write to Alan 
Dickinson ACMA quoting reference 2618 at 
Michael Page Finance, Executive Division, 
39-41 Parker Street, London WC2B 5LH. 
Telephone 01-83 1 2000. 


Financial Controller 


Berkshire 


c.£32,000 + Car 


Our client, the UK subsidiary of a highly successful European 
group, manufactures and markets a range of specialised 
communications equipment Much emphasis is placed on 
technological development within profitable niche markets and 
following a recent successful acquisition, the UK business Is 
ideally placed to grow substantially from its current sales of 
£5 million, both within the domestic market and overseas. 


Probably aged 30-35 and a qualified accountant you should 
ideally have gained financial management and systems 
development experience in a commercial manufacturing 
environment >fou should possess flexibility and enthusiasm, with 
die strength of personality t» effect change in a small but growing 
business. 


Report! ng to die Managing Director, you will be responsible for all 
aspects of financial management and reporting, including the 
development of appropriate information systems, and 
participate folly In the dedtion making process. This broadly 
based rote also carries responsibility for personnel and 
administration. You will manage a team of |ust two initially, hence 
a shirt-sleeves approach is essential 


Please reply tn writing, enclosing a full CV, quoting Re£ 407 to 
Barry OGQer, Whitehead Mce Ltd, 43 Wefbeck Street, London 


W1M7PG. Tdf: 01-637 8736. 
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MANAGEMENT SELECTION 



QUALIFIED ACCOUNTANT 
COMPLIANCE 


The Financial Intennediaries, Managers and Brokers Regulatory Association was 
appointed under the Financial Services Act to regulate some 8,000 firms which offer 
independent investment advice and services to the general public. We wish to appoint a 
COMPI 1ANCE EXECUTIVE to lead the team responsible for monitoring the financial 
returns received from members of die Association. 


Applicants should be qualified accountants, ideally with 2+ yearsVp.q.e. in a 
professional accountancy firm and posess sound supervisory skills. Tliere will also be 
the opportunity to handle the more challenging cases personally. Knowledge of the 
investment world is preferable but not essential for this post (non-smoker preferred.) 


A competitive salary is offered phis a generous LV allowance, PPP, PHL pension 
scheme and season ticket loan. FTMBRA is based in a modem office building in 
Docklands, with train and bus connections close by. 

Please apply in writing enclosing a comprehensive c.v. to: Daphne Vandersteen, 
FEMBRA, Hertsmere House, Marsh Wall, London E14 9RW. 


How do Europe’s 


best business people 


get the top jobs ? 


They use the FT. 




Senior business people all 
throughout their working day. 


over Europe use the FT 


They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


So for key national and international appointments, 
using the FT gives them a wider choice of the top jobs. 


Today Europe is the job market and the FT, Europe’s 
business newspaper, is where to find it. 


- s-s 


One market. One newspaper 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 
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